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THE MONEY MARKET. 
AIDED by dividend payments and by heavy Government 
disbursements, the market has since the turn of the half- 
year been able to pay off a large portion of its indebted- 
ness to the Bank, and there is some hope that it may 
be able to work itself entirely free after the Consols divi- 
dends are distributed. That, however, is still prob- 
lematical, and in any case, there is likely to be a recurrent 
strain from time to time when the instalments on the 
last Consols issue have tobe met. But, meanwhile, the 
easiér condition of the market is reflected in a decline in 
loan rates, which have receded to 2 to 24 percent. Dis- 
count rates, however, after easing off a little, have grown 
rather firmer again, at 2,4,-4 per cent. for best three 
months’ paper. We have of late repeatedly reminded our 
readers that while supplies of gold from the Transvaal 
would increase, now that the mines are being more fully 
worked, the effect of these augmented imports would be 
largely offset by withdrawals of coin hence for South 
Africa, where much fresh capital will be needed for the 
extension of the mining industry and the re-settlement 
and development of the country. This consideration 
was practically ignored by those who were reckoning 
upon the increase of gold production as an influence 
which would soon begin to operate towards cheaper 
money; but the withdrawal from the Bank of £400,000 
in sovereigns for the Cape has now caused them to 
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recognise its importance, and has been the chief factor || 
in producing the somewhat firmer tone in the discount || 


market. And apropos of these cross movements of gold, | 
the Times makes the very sensible suggestion that | 
measures should be taken to establish a branch mint at | 
either Pretoria or Johannesburg, so as to obviate the || 
trouble, delay, and expense involved in shipping raw || 


coin. This week’s Bank return shows a decrease of 
£107,000 in the stock of coin and bullion, notwith- 
standing that £130,000 in gold was received from abroad. 
There is, however, always some such expansion of the 


gold to this country and sending it back in the shape of } 
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internal circulation at the end of the half-year, and it is | France have been revolutionised by the F — im t 
: it is well ber that the | understandin H seo Se Franco-Italian |e || — 
i, of no importance , but it 18 we to remember e| 1 g. er position in the Medite an| Be 
i) holiday and harvest requirements, which always cause a | 18 secure, and France has no longer any 4 erranean | fie || sta 
large increase in the home circulation of notes and coin, | helping on the designs of the reactionary Motive for | | ele] 
will soon be upon us, and also that in the autumn Vatican. The only Power between oe at the || ie | ady 
demands for gold for export usually come upon the Bank | there are any obvious grounds of conflict ay Ttaly | || bin 
from several quarters. Hungary. Whether in the Adriatic or in the Bane } lee 
Subjoined is our usual table of current rates :— the interests of the two countries might easi}; aa | } its 
| * ® OMY Vasl } i 
BANK RATE and MARKET RATE. In oe = i ~ which have ied rag i | = 
—-—— | renewal of the Triple Alliance, it isi ee e | | 
M | 8important i} | 
[rte Week, Las Week| onus Ase. — ‘a —" | ber that we do not know its exact cc sha well | 1 = 
fae Paro a eo) 8 secret has been kept so well and so long, it :a aoe md | he 
Bank rate....) 9 3 | a, Fe 3 3 | Safe to assume that there is not very much to te me | | - 
Market rate..| 2's | 2% | 2% ' a foe _ about. The success Of the Triple Alliance in the fire | | od 
LONDON MARKET RATE Compared with FOREIGN MARKET wine 2) and its successive renewals, may probably | (| tr 
RATES (+ above; — below). | be explained by the fact that it pledges the ¢ Al | 
aes ee ae Pa ie = | parties to very little. It protects them against aeaatt “4 
This Week.|Last Week, night Ago. | Ag®. Ago, | attack at the handsof aneighbour. The onal Doin bu 
a a. eae or ees may be no more exempt from the temptation al ob 
el | wes 68 te + is | make such an attack than they were a century or two || ab 
* Amsterdam) + = i) + | + te] + i ee | 880, but the knowledge that a treaty is in aan a he 
ee Oli ee oe be — secures to the Power attacked the help of i | rel 
RATES of EXCHANGE. | ot ae likely to operate as a very effectual check on | in 
———__—__—_—-— eens reaeeaa such dispositions. Possibly this is all that the Triple | ne 
[tte Week. Last Week| nignt Ago. — ‘| — | Alliance eens to do. It is strictly defensive, [j | | an 
_ por Mame | For Mac" Ber a-| Bor tatie-|"For mime; | CAUnOt be appealed to except in view of an sciul| ha 
Prance -+-| 2) agst us | 1} agst us | 18 aget us| per | Par _attack upon one or other of its members. But this|| | 
eeeee * for u 2 Oo si oO oO j ® ° . . ® vid. } i| 
doliand’ sae ee eee 2 yore ts ler as 3 oe ae limitation, while it lessens the value of the Alliance 4; | 
Sew York ..... | 334 for us| 32 for us! 34 for us| 2 for us| 2{,for us | regards objects special to any of the parties, make || | 
$$. _it more valuable as regards that joint object which they || In 
THE TRIPLE ALLIANCE ee ae ee et ode ar Sonar te Ao 
ve. | ». No Power, no combination of Pov ill be | ot 
Sue renewal of the Triple Alliance at this juncture shows | disposed to declare war against alge Ps : | | hi 
that no very warm friendship between the contracting knows that to do so will commit it to a war not| fo 
parties is needed for the conclusion of such treaties. | with one adversary, but with several. That i | tt 
The chief enemy that Austria has for the moment is | external guarantee for peace afford db they | t 
Germany. The Power that Italy most feared when she No one of its members a - siamad ke rsp C 
first became a party to the enga : : oo | 
friendly, and ‘a motive for eee ae i Allinnce | os batho ah i ra a toe padi al | 
’ 7 5 e | j ; 
has been proportionately weakened. Since the Triple | less 0 a ee “A Zelaies hillense tou | 
Alliance was last renewed the position of Austri tmnt cen 
8 f a has | three Powers implies a mutual understanding th 
greatly changed. The influence > ele ont eel ae understanding that they | 
her ame Empire ay. een te oe | “a Sead ey nil oe ee Ts | 7 
ee ae nee e — y iso ated military action on the part of ay) 
intitn | te clamedddeia, 7 ies tania , 18 quite | one o them. For a member of the Alliance to declare) 
ment has more danger for the Slav a eee eee with a Power not included in it without first taking, FR | | 
aielc akan abe - ale iti _ = F rancis counsel with its partners would be contrary to thespirit, i | 
ee eee Thoneh a. ee for _ | oe to the letter of the agreement, since it would make) FF | | 
changes in the relative positions of the two oth ake | re ee 6 | 
Empire, secession is the last thing that the con- | cor id tic ; a Re ee oe | 
template. But the German element in lead ie its | ‘lian a onan ‘ al a re eo i ; 
extremest form does contemplate secession. It is | t ca equally to abstinence from any Mlb 
German before it is Austrian, and the growth of the | ‘ary action except such as can be carried on in 
German Empire has given it aa 8 of the | common. This effect of the Triple Alliance is I 
s neighbour under whose | creased by the existence of the Dual Alliance. ' 


ee aa feel, more content- | The Continent of Europe is now divided into two & 
eee. sy rach is, a has the German | great groups, and so long as this division subsists, & | 
irene .cagetlagle way about to soothe the | no war can well be undertaken without the full know: 

1e evidence of this desire on the part | ledge on the part of all concerned that it means awa 


of | 3 G 3 oO +} - : . ° 
1er German population naturally arouses in Austria. |in which all Europe will be involved. So far as the 


On the contrary, the Emper . : ; 
how indestructible is aS pains to note | Continent is concerned therefore, the co-existence of the & ; 
between the two races He a be. on se aa — ~ _ — — ” — ' ! 
awe } eS é : é Austrian | both. g 
means “their eel ts eae ” — which he| The internal affairs of the members of the Triple | 
mee icte ive wader the heal of oe es They | Alliance have possibly had something to do with its long : 
neighbours. If they behave ae ot their German | continuance and its present renewal. Italy and Austria 
»y behave themselves properly, that | have each something to fear from the other. Italy has 


heel will not b 288 Ww : 
happiness lies in = sat ll Coe te ee | SS Sennen eeeln 5 something to defes 
nee iet iia Met 2. oo is always there. | Austria hae territory which a party in Italy is eager to 


| 
| 
| 
, . 
ee oe we make the Slavs love | annex. While the Alliance lasts both these questions 
intense by commercial ee is made more | are put outof the way, and at present neither Powe Hl 
seistieaeeaiaaedtaean —- In this latter field | wishes to bring them forward. Germany has nothing 
8 support which would not be | tofearfromeither Austria or Italy, butshe hasevery reasdr 


given it on racial grounds. The i sali : ys 
commercial interests like other cee eae, Yt to dislike the possible settlement of South -Hastern uml 


as for other people’s interests gen : 

show no senablaiian. is ee , the Germans | left free to arrange matters between themselves. 

a real gainer by the Triple Allian instance Italy was | interests, as the German Government understands thet | 

ek aide ok eee sas i - ae very | and still more as the German Government geeks to pre | 
er own | mote them, are eminently provocative, anc! 


house whom it was still possible th * a j c oO he } 
$s: lat E | i isti icy "| 
day help. Both these ssauliaieiions — one | stood alone, this characteristi f r olicy , 


much of their force. The relations of I 


_ which might bearrivedat if Russia, Austria, and Italy #" 
German 


1 if Germany | 


ave lost | involve her in dangerous enmities. It is good we | 


taly with | therefore, as well as for the world, that she shoul 
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| him. The fact that Germany has most to gain by the | coal tax, which is now fully operative, was only partially 


burden which the Alliance once imposed on her. It is, by it. And that in its turn raises the question whether 
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THE GROWTH OF THE REVENUE. le expansion in the Customs and Excise receipts does | 
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Would, of course, raise the receipts for the year far companies, stating in par 189 of their report that : 
j 
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stand alone, and we may be thankful that the wild | quarter of last year was largely forestalled by the antici- 
elephant of European politics is conscious of the | patory clearings of dutiable goods that took place prior 
advantage of having tame comrade on each side of | to the introduction of the Budget. And in addition, the 


Triple Alliance may possibly have led tothe treaty for in force at this time last year. All these circum- 
its prolongation being signed at Berlin rather than at | stances have combined to make the receipts for the 
Vienna. We are told that the Alliance has been renewed | past quarter compare more favourably with those 
without any alteration in form. We are not told that the | for the like period of last year than they other- 
renewal extended toallor anyof the Conventionsthatmay | wise would have done, and because of them it 
have been annexed to ite earlierform. Itis possiblethat| would, as we have already said, be unwise to 
there may at one time have been agreements subsidiary | expect that a similar rate of growth will continue to be 
to the treaty, defining with more precision than is now | shown during the remainder of the fiscal year. Still, 
thought expedient the military liabilities of the con- when all allowances of this kind have been made, tha 
tracting parties. Certainly the language of Signor | figures testify to a real expansion of revenue, which goes 
Prinetti on more than one occasion has seemed to point | to show that, greatly though the burden of taxation has 
to the emancipation of Italy from a part at least of the | been increased, the country has not yet been ovarweighted 


obvious that the change in the position of Italy brought there was any real need for the Chancellor of the 
about by the understanding with France would dispose | Exchequer to have recourse this year to such an 
her to lessen that burden in any way short of refusing to | objectionable tax as the new corn duty in order to raise 
renew the treaty. It is equally obvious that the | another two millions of revenue. His plea was that the 
increased reason that Germany has for wishing its re- | taxes on such articles as spirits, beer, and tobacco were 
newal must have disposed her to make the conditions | already so high that they were checking consumption, 
annexed to it as easy as possible for the Power which | and that any further increase in them would operate s9 
has least reason for remaining a party to the Alliance. | much more strongly in that direction that the revenue | 


| would be more likely to lose than to gain by it. But 











' not support that contention, and if the political influenee 
Ir would be idle to attempt to found upon the figures for | of ‘‘ the trade’’ and the tobacco manufacturers were less 


three months only any prognostication as to the ultimate | great and well organised, it is not likely that we 
outcome of the revenue for the current year. Much may | should see their interests preferred in the matter of 
happen during the next nine months to falsify any | taxation to those of the very poorest classes ef the 
forecast. All the same, however, the returns for | community. 
| the June —_ we rete ee = — —_—_—_—_—_—_—_— 
to the conclusion, that whatever other difficulties the | ie 
Chancellor of the Exchequer may have to encounter, | : 7 aoa = SO a aici 
| he may at all events reckon with some confidence | THE Commissioners appointed to inquire into the} 
| upon the receipts for the year coming up to, and | ®dministration of the Port of London may be con- | 
most probably exceeding, his estimate. In his revised | Statulated upon at least one point, which is, that their 
Budget he calculated that the revenue for the year, recommendations have been unanimously arrived at. 
|| including the vield of the new corn duty and the That is a somewhat unusual circumstance in the case of |j 
| additional penny of income-tax, but exclusive of the | inquiries of so wide a scope and involving such a 
abandoned stamp duty, would amount to £152,435,000, | diversity of interests and opinions, and it lends addi- 
which is £9,437,000 more than the Exchequer receipts | tional weight to the important and far-reaching changes 
| for 1901-2. And the three months that have already Proposed by the report. 
|| expired have given an increase over the corresponding, The evidence adduced makes it quite clear that 
| period last year of £5,368,000. That isan enormous though by some means a vastly increased trade has 
expansion, and it is all the more satisfactory, because it hitherto been accommodated, the Port of London can 
has been contributed to—although in varying measure— |° longer hope to compete with other ports in the 
by every one of the chief sources of income. What has | United Kingdom and on the Continent unless great 
been the growth under each head, and how that com- | improvements are made in the facilities for dealing with 
pares with the estimated increase for the whole year, |the tratlic, particularly in regard to dock accom- 
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will be seen from the following statement :-— | modation. It is also made clear that the existing 

Teesease | authorities, particularly the dock companies, are unable 

Exchequer or Decrease Estimated | to provide the capital for the large expenditure which 

| _ Receipts, as compared Increase | ig proved to be necessary. The companies ascribe their 
Quarter ending with June or Decrease 





: lack of credit to the conditions of working imposed upon 
c ear. ; ; 
June30, 1902. Quarter, 1°01. ae 7 “" | them by Parliament, more especially by the well-known 
3 i‘ .. + 4,457,000 ‘‘ free-water ’’ clause in all the Acts relating to the docks, || 
BN sabes awhon 7,450,000 .. + 870,000 .. + 1,100,000 | which prohibits the companies imposing any charge 
: Ane 1 
7 


& 
DB sstckvny 7,953,090 2,772,000 


Hstate, &c., duties 3,920,000 610,000 .. — 1,000,000 : : . 
ie ee 2'120:000 160000 .. + 400,000 upon lighters or barges using the docks for the purpose 


ae. ten aa 3 of discharging or loading the cargoes of vessels lying 
e dy — Cl i therein, or of collecting dues upon the goods so dealt 
Incom aS 6.920.000 .. + 880,000 3,800,000 with. The dock companies declare that they would be 


secnnnstBetay~-anecineen 


110,000 aoaaee prepared to provide all the needed improvements and | 


90,900 40.000 | facilities if they are allowed to charge dues on barges, | 


+ -+ + + 


114,000 .. 
ea ae -—__——__ | and on the goods removed by them from vessels using 
33,144,000 .. + 5,368,000 .. + 9,437,000 the docks. 


A continuance of the rate of growth shown thus far The Commissioners practically admit the plea of the 





beyond the Chancellor of the Exchequer's estimate. ‘‘ Although the misfortunes of some of the dock com- 
But for several reasons, the continuance of such a rapid panies may to some extent be due, as some adverse 
rate of expansion is not to be looked for. It has to be witnesses alleged, to rash and premature expenditure of 
remembered that the receipts for the past three months capital and to errors in administration, yet we think that 
have been swollen by the collection of the arrears of to aconsiderable extent their explanation of the causes of #; 











Income-tax at a rate twopence in the pound higher | their present position is a true one. In their general 
than in the period of last year with which comparison observations, par 215, they observe: ‘‘Oa the one hand, 
18 made, and as it is in the early months of the fiscal the dock companies suggest the repeal of the free water 
year that the arrears are mostly got in, the past quarter clause, a measure which, though, perhaps, not unjust in 
has benefited much more from this cause than will itself, would disturb the business organisation of the 
subsequent months. Further, the revenue of the June! river which has been evolved by the experience of a 
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strength would be better secured by the creation of a 
new body responsible to the public than by strengthen- 
ing, as against other interests, companies responsible to 
shareholders.” 


servancy, Trinity House, and the Watermen’s Company, 
so far as these are concerned with the traffic of the Port 
of London, and to purchase the powers and property of 
the London and India, Surrey Commercial, and Mill- 
wall Dock companies. They propose that as far as 
possible the warehouse business of the docks shall be 
transferred to private undertakings, but this, as well as 
the suggested constitution of the Port Authority, is 
practically left for further consideration. The chief point 
of immediate interest is the terms upon which it is 
suggested the property of the docks should be acquired 
and the method of payment. It is desirable to quote 
the Commissioners’ proposals in full ; they are as follow : 

(1) The docks, with all other property belonging to 
the three dock companies, should be vested in the Port 
Authority, subject to any liabilities with respect to deben- 
ture stock, as well as to any mortgage debt and to any 
debt, liability, or other obligation of each company then 
existing. 

(2) The authority should be empowered by the Act to 
create up to a certain limit a port stock bearing interest 
at a rate guaranteed. 

(3) The Port Authority should issue to each company 
in consideration for the undertaking so transferred such 
an amount of port stock as may be agreed upon between 
the authority and the company, or in default of agree- 
ment, as may be determined by a Court of Arbitration 
to be constituted under the Act. 

(4) The stock so issued to each company shall be 
applied and distributed among the shareholders in such 
& manner as may be determined by the Court of Arbi- 
tration. 

They estimate that in addition to the capital sum 
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required for the purchase of the existing dock properties, 
it will be necessary to expend at least £2,500,000 on 
permanent works of improvement in the channels of the 
river and subsidiary works, and a further sum of 
£4,500,000 upon improving the docks and in construct- 
ing new docks—or a total sum of £7,000,000. They 
think it probable that all revenue from existing sources 
will be fully engaged before any return is available on 
the new capital expenditure, and they therefore suggest 
that towards the £7,000,000 required, the London 
County Council and the City Corporation should be 
asked to provide £2,500,000, and that to meet the charge 
on the remainder the authority should be authorised 
to impose dues, as small in amount as possible, on all 
goods landed at the port, whether in the river or at the 
docks, and should levy a licensing fee on all lighters and 
barges. 

These are, however, comparatively subsidiary matters, 
the chief point for holders of dock stocks being as to 
how they are likely to be affected by the terms of pur- 
chase, which have, as above stated, to be finally deter- 
mined by a Court of Arbitration. In view of the rise 
which has taken place in the 
past few months, the first 
regard to the principles whic 
should guide the arbitrators is significant. 


nectar titan 


docks to be purchased should be rendered neither worse 
nor better, due consideration being had to all the cir- 
cumstances of the case, by the €xpropriation.”’ 
add that they can find no solid reago) 
the conventional allowance of 10 per cent. for forced 
sale, but they recommend that the 

shall be empowered to make such compensati 
inconvenience, delay, or cost of re-investme 
appear just. 

Apart from the debenture issues, which are to r 
as at present, the stocks of the three dock com 
concerned amount nominally to £14,672 
£7,864,698 is in the form of pr 
£6,807,369 is ordinary stock. 
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‘ loan iéaivas a that the vital need for financial | ordinary stock and the Millwall Dock prefer 
epninen ones. a 'that the chief difliculty of edjustment will 
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emain | woollens, after the preferential reduction (335 | 93 per | 
_ companies | cff the ordinary tariff rates) has been made, 18 29 Pe 
672,067, of which | cent. and a fraction. 
clerence stock and | alleged, have had to abandon the making 
swith regard to the! woollens—those on which extra labour has 
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nce stocks | 


A be fo HT 
The preferences of the London and India ang — | 
Commercial companies having been paid in fy) 7 i 
probably be considered as entitled to rece’ and 


ive the same | 
1 


They therefore propose the constitution of a Port | amount of interest as hitherto, whatever may be the | 
Authority, to take over the powers of the Thames Con- | denomination of the new stock to be issued in ¢ 


N exchange |) 
for them. In regard to the others, the basis wen Cl 


chosen either from average market values or from the | 
average return upon them, but as nothing has been. a ! 
on Millwall Dock ordinary for four years, there would 
be difficulty in ascribing any value to the stock on th | 
score. i 
That holders of dock stocks have been expectin 
some benefit to accrue from the recommendations of the | 
Commission is obvious from the movements that have | 
taken place in the market value of the stocks atfecte) | 
The fluctuations in Surrey Commercial stocks haye been | 
unimportant, but the following statement of the 
difference in market value within the past year of the || 
London and India and Millwall issues is of interes} _ | 


End of June. 




















rw 1902. 190) 

. Nominal] 
Stock. meZét.| =, °° °&x«x»>| 0] 

2 Market S| Ms 

= Value. |=} Val 
£ £ £ £i os f 
London and _ India, | 
Pref. and Ord..... 2,866,548 95 | 2,723,220 76 21785%)) 
Do Def.and Ord... 4,802,855 633 3,049,813 22 1,056.62 | 
Do “A” Pref. ...., 1,986,1371094 2,174,820105 | 2.045721) 
Do “B” Pref. ....| 1,438,723.106 | 1,525,046 96 | 1,3811741] 
Millwall Dock, Ord. .. 650,700 36 234,252 19 123,633 || 
Do 5% Pref.......| 490,000 973, 477,750 90) 443450] 
Do 45% Pesf. .... 250,000 774 193,750 703, 176,250) 
Do New 5 % Pref. 200,000 694 139,000 594; 119.00 
12,684,963; .. | 10,517,651; .. | 7.524.432) 





There has thus been an appreciation of close upon 
£3,000,000 in the value of these stocks, within the past | 
twelve months, of which about two-thirds is attributable | 
to the rise in London and India deferred stock. It | 


j 


remains to be seen how the Court of Arbitration will | 
interpret the Commission’s suggestion that ‘“ the position | 
of the present proprietors should be rendered neither | 
worse nor better by the expropriation,” but we greatly 
doubt whether the Court will take into account an || 
inflation of £3,000,000 in market value mainly brought | 
about by anticipations of impending purchase. Tat | 
would be to render the position of existing stockholders || 
very much better than it was, say, at the end of June | 
last year. 





CANADA AND INTER-IMPERIAL PREFERENTIAL | 
TRADE. i 

(FROM OUR OWN CORRESPONDENT.) \ 

Orrawa, June 2st. | 

Tur more that Canadians discuss the subject the) 
clearer it becomes that Free-trade within the Empire's | 


; | not to be had, so far, at least, as participation by ts) 
ordinary stocks within the | Colony is concerned. No one of any prominence 1 | 
of the observations with | Canadian politics can be found to advocate it as basis of 
h the Commissioners think | Imperial Union or for any other end ; its only supporters | 


cee It is, “that | are afew Liberals of the old rock like Mr Goldwin Smith. 
the pecuniary position of the present proprietors of the | 


|The sole question is as to the amount of geneinne 
Canadian manufacturers should be allowed under a aah 
ferential trade arrangement with England, and, even, 


| 


They | this point, those who suggest that we should be prepared 
1 In this case for | to deal liberally with the exports of England if she | 


| ° fit re | 
to tax her food and raw materials for our benellt, | 


Court of Arbitration | not hearkened to with much attention. 
on for the | 


nt as may | example of what would happen if we were 100 liberal | 


; os i fal || 
The case of the woollen industry is cited as an 4W™ | 


, British | 


per cent | 
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| with Britain. The protective duty agains 
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expended—simply because they pay higher wages than 
| British manufacturers, and to betake themseives to the 
\| production of the coarser woollen fabrics. British 
exporters, however, are in the habit of shipping to 

Canada “ sacrifice’ woollens, such as last year’s styles, 

and as these enter at a low valuation, the protection 

enjoyed by Canadian mills on the cheaper stuffs is 
actually less than 23 per cent. The industry is con- 
sequently suffering, and Government will be asked next 
| session to increase the duty on British woollens to 
| 974 or 30 per cent., with a corresponding increase of 
| the higher duties levied on American, German, and 
| other foreign woollens. 
As he was leaving for England, Sir Wilfrid Laurier 
asked a deputation what amount of preference they 
would be willing to give to British manufacturers if Mr 
Chamberlain should offer a preference in the British 
market to the products of Canada. A leading man 
| answered 50 per cent., meaning, apparently, that the 
| existing tariff rates should be reduced one-half for 
| British goods in general in place of one-third as now. It 
| is now explained, however, that Britain might indeed be 
| given a preference of 50 per cent., but not until the 
existing tariff had been augmented to such an extent 
that the protection remaining to the Canadian manufac- 
turer should not in any case fall below 25 or 30 per cent. 
Mr Goldwin Smith’s paper scornfully asks if the manu- 
facturer expects England to tax herself upon the neces- 
saries of life and production for the privilege of getting 
her goods admitted into Canada on payment of such a 
oll? A paper which speaks for the manufacturers 
replies in substance that it would be treason to Canada 
to allow British competition to overwhelm her infant 
industries; that whilst Canada is willing, provided her 
autonomy is not interfered with, to send troops to 
Imperial wars, when it comes to making tariff conces- 
sions for the good of the Empire every true Canadian, 
English or French, is bound to stand by Canada first 
and the Empire afterwards. 

Sir Wilfrid Laurier is well informed as to the state of 
public opinion. Speaking for Canada, he will doubtless 
say that, while she would be glad to get a preference in 
the British market, she cannot accept F'ree-trade within 
the Empire or anything approaching it ; that she has 
large revenues to raise, which can be raised only by 
indirect taxes of a more or less protective character, and 
the best she can do, for the present, at any rate, is to 
continue to give British goods a preference over foreign 
without exposing her own manufactures to too keen a 
rivalry from any quarter. 

Suppose it were different, that Canada and the rest of 
the colonies were ready to adopt F'ree-trade within the 
Empire, would it be wise for England to build a ring- 
fence of protection round the Empire? That question 
would chiefly concern Englishmen whose trade with 
foreign countries vastly exceeds their trade with the 
colonies. But outsiders here in Canada cannot help 
asking what Englishmen would do if a year or five 
years after the erection of such an Imperial Customs 
Union, the United States, now with 80,000,000, then, 
perhaps, with 100,000,000 of the best customers in the 
world, were to offer them a commercial treaty resem- 
bling Cobden’s with France, only more advantageous ? 
If they closed with that dazzling proposal, what would 
become of Canada, snubbed in her mother’s house for a 
stranger? On the other hand, if they rejected it for the 
sake of Canada, what sort of a plight would they be in 
were the United States to wheel about and offer to admit 
the products of Canada free, conditionally upon her 
withdrawing from the Union ? 

Preferential trade with England would not, of course, 
be a new experience for Canada; we had it to the full 
from the beginning of British rule in this colony down 
to 1847, with the Navigation Laws superadded. It was 
a good thing in some respects for Canadian ports. To 
get the benefit of the preferential duty on Canadian 
timber, vessels laden with timber used to sail from 
Memel and other Baltic ports across the Atlantic to 
Quebec, and return across the Atlantic to Liverpool, 
armed with a certificate—the manufacture of false 
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certificates was quite an industry—that their cargoes 


eet 





1039 
were of bon fid Tr 


Jide Canadian origin. In like manner, 
American grain was shipped wholesale from Montreal 
as Canadian. This is the explanation of the very | 
large exports of grain from Canada during that | 
early period which have puzzled statisticians. The | 
objection to the system from a Canadian standpoint | 
was that it compelled Canadians in many cases to buy | 
dear or inferior goods from England when they could 
have got better or cheaper elsewhere ; further, it pre- 
vented the development of Canadian manufactures, and 
hindered the establishment of freer trade with the | 
United States. It is worth while for those English 
Imperialists who imagine that a preference in the British 
market would keep Canadian loyalty at blood-heat for 
all time, to read the numerous petitions of the Canadian 
Parliaments and other bodies praying for relief from the 
monopoly of the British manufacturer through recipro- 
city of trade with the Americans. Asa matter of fact, 
the attempt to divorcs Canada commercially from the 
continent to which she belongs, and tie her with 
artificial bonds to the parent State in another hemi- 
sphere, turned out, as in the case of Spain and Spanish- 
America, of France and New France, of England and 
the thirteen Colonies, to be greatly injurious to both. 

No sensible Canadian will be very much disappointed, 
therefore, should Mr. Chamberlain’s meeting with the 
Colonial Premiers result in nothing beyond establishing 
that the resurrection of the old colonial policy in any 
form is not practicable, even if it were desirable, at the 
present day. It is tobe regretted, however, that a great 
many persons in Canada, and apparently in Australia 
and New Zealand too, should have been induced to 
believe that if the colonies sent troops to Africa they 
would be rewarded with preferential duties in England. 
The Colonial Secretary never said so, doubtless never 
meant to be so understood. Nevertheless, the impres- 
sion got abroad somehow that this was his programme, 
and prominent colonists like Mr. Seddon and Colonel 
Denison, who pounded the Imperial drum with tremen- 
dous zeal throughout the war with that idea in their 
minds, may well feel that they have been misled on a 
rather serious subject. 
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INDIAN RAILWAYS DURING 1901. 


Tue record of Indian railways during the year ending 
December, 1901, as shown in the administration report 
-which has recently issued from the Railway Depart- 
ment in India, has been one of remarkable progress. 
It will be within the recollection of readers of the 
Economist that we recorded with considerable satis- 
faction the fact that for the first time in the history of 
Indian railways the year 1900 showed a small profit of 
Rs875,000 to the State as the result of its financial con- 
nection and control, as well as part ownership, of the 
railway system of the country, and it might perhaps 
have been expected that after a year of admittedly 
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abnormal receipts some falling off in revenue 
would have taken place. The reverse, however, 
has been the case, and the surplus profit of 


the year 1901 has reached the respectable figure of 
Rs.11,500,000. Further, the surplus of 1900 was ina 
large measure the result of the transport of grain in 
enormous quantities from one part of the country to 
another to meet the exigencies of famine, and although 
no doubt satisfactory from a purely railway point of 
view, could hardly be considered a matter for genuine 
congratulation. In the past year, however, no influences 
of this nature have been present to detract from the || 
success which the railways have achieved. The 1 
revenue account cannot be said to have been swollen | 
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by the demand for transport to relieve the suffer- | 
ings of a starving population. Famine 
it is true, were not altogether absent from 
during the year under review, but such 
to very 


conditions, | 
the country | 
distress as | 
limited areas. The | 
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existed was confined 
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remarkable increase in railway revenue which took 


—Eew 











inerease of facilities for transport, due to the radical 
change in the method of distributing the grant for rail- 
way expenditure which was inaugurated some three 
years ago. Under the old system the bulk of the funds 
available for capital expenditure on railways was 
spent on lines under construction, with the so newhat 
plausible object of showing to the public a good out- 
turn in the matter of additional railway mileage, but to 
the almost complete neglect of the wants of existing 


considered to have a first claim on the funds available, 
and only after the needs of these lines have been met in 
full is money allotted for expenditure on new lines under 
construction or projected. To this wise change in policy 
we consider the rapidly-growing prosperity of the Indian 
railway system must be largely attributed. 

In the subjoined table, the revenue and charges for 
the past year are detailed under main heads of 
account :— 


1901. 1900. | 1899. 
REVENUE 
State railways— Rs. Rs. Rs ia 
Gross traffic earnings .... 27,82,42,003 24,01,24,915 20,68,82,768 


Guaranteed companies— 
Gross traffic earnings .... 
Subsidised companies— 
Repayment of advances of 
interest .....cccsceece 


2,74,25,599 4,79,09,158 6,33,6C,199 


4,61,226 3,235,046 


30,61,28,828, 28,83,57,119, 27,06,66,169 


RE = 


4,235,202 





Total revenue.... 





CHARGES AGAINST REVENUE. 
State railways— 
Working expenses ...... 13,41,56,174 11,87,97,703 10,13,16,951 
Interest on total capital 
outlay in India and on 
debenturesdischarged... 4,9,54,431 4,39,11,915 4,22,63,678 
Interest on debt incurred 
in, or created for, the 
purchase of railways 
Annuitiesin ( Interest 
purchase ; Redemption 


1,13,37,298  98,22,152) 83,83,740 
4,25,83,623 3,56,91,451 2,94,07,445 














; Net loss—(or gain +) + 1,15,41,198 + 8.72,391 — 46,06,287 
* Credit. 
It will be observed that under the system of accounting 


adopted by the Indian Government the revenue account | 


of the opan-line system has not merely to bear its own 
working expenses, including interest charges on the 
capital cost of the lines, bat it has to meet the interest 
charges on all lines under construction, from which, of 
1 course, no revenue is obtained, and the interest charges 
on the unspent balances of ths capital deposited by the 
1 different companies, as well as that portion of the 


i 





i 


| annuity payments which, distributed over a series of 
| years, represent the purchase-money paid by the State 
| for the ownership of the lines. Were this last item 
alone excluded from the revenue account, the net 
surplus during the past year would have been raised to 
no less a sum than R32,04,20,000. 

The gross earnings for the year 1901 amounted to 
Rs.336,579,000, and the working expenses to 
Rs.157,564,000, or 46°31 per cent. of cross earnings 
giving a net revenue of Rs.179,015,009, which is equi- 
valent to a return of 5:26 on the capital outlay of the 

| open-line system. The general results of working during 
1 a five years are summarised in the following 





} 
| 
} 
| 
' 
| 
} 
} 


i 
; 
| 
i 








THE ECONOMIST. 





lace must, therefore, be attributed to the natural eo 
weer) of the resources of the country under the | 


lines. Under the system now in force, existing lines are | 


ofrailw’ys | of capital 88,78,497 60,17,752)  33,77,277 
Inter’st chargeable against 
companies on advances 60,95,434  59,72,073, 56,48,174 
Interest on capital deposi- 
ted by companies...... 1,59,35,322, 1,40,08,809, 1,28,12,593 
Guaranteed Companies— 
Working expenses ...... 1,28,86,207 2,47,72,576 3,29,97,754 
Surplus profits, &c. ...... 18,11,890 30,16,780 43,44,230 
Land and supervision.... *1,94,361 2,68,754 7,26,013 
Ph cies Gateasses oss 1,53,20,302 2,39,25,665 3,27,70,756 
Subsidised companies— 
Land and subsidy ...... 1,243,761 3,93,107 7,07,206 | 
Miscellaneous railway expen 
eR ce 6,98,052 886,011 


5,16,639 | 
Total charge agst. revenue 29,45,87,630 28,74,84,728 27,52,72,456 





——emnes  | 


_ [duly 5, 1909, | 
| (In thousands of rupees) = | 


_ | 
—— |] 

| 
Calen-' Mileage} Gross Working) Net Per Cent, | ©t0- per 
dar Open on} Earn- | Ex- , ~ 
Earnings 1 Xpenseg 





E of Net Vent. of |} 
. larn- hs a) 
Year. Dec.3l.; ings. | penses. | ings. * 
ion Outlay, 5° Gtose | 

eee el | res ae oe} “Earnings, | 
1901 ..,  25,373| 33,65,79 15,75,64 17,9015 626 asa, | 
1900... 24,760) 31,59,65) 15,12,91| 16.46.74 4.99 wel | 
1899 .. 23528) 29,41,25 13,96,22) 15.45.03 5.99 a 
(1898 .. 22,048) 27,45,59 13,01,99! 14.43,60 4-93 ae 
11897... 21,123! 25,6011 12,47,73| 13.12.38 4-€5 ion | 
; ee ee 

It will ba observed that, notwithstanding the compara } 
tively large addition to the open mileage during the | 


_ period in question, the return on capital during the pg 
year has been greater than in any previous year , Thi | 
cannot but be regarded as a highly satisfactory aon | 
_and one which bears abundant testimony to the paying | 
capacity of well selected lines in India. Individual line. 
have in many cases earned a percentage on their capital li 
outlay far in excess of the general average, while others || 
on the other hand, have fallen below this figure. For | 
the purposes of comparison, we detail in the accompany. 
ing statement the statistical return on capital outlg 
during the past five years for the principal lines :— | 
PERCENTAGE of Net EarninGs on Caprran Ovrnay, in Repeps || 


1901. 1900. 1899.) 1892 1897 | 





-_—_ 


Broap GAvUGE. 


East Indian......... Sa Wiles 925 930 918 917 96) 
Bombay-Baroda & Central India 7°32 708 814 805 60 
Great Indian Peninsula ...... 505 385 548 500 336 
Le SEIORMNN. chs scan en eanee 402) .. i “ 
Madras Railway............0. 4-40 | 425 406! 442 492 
North-Western (State) ........ 384 250 308) 3-60 2% 
Bengal-Nagpur ..........se.. 291 443 2:83) 2:29 228 || 
Eastern Bengal (State)........ 586 684 634 655 649 
Oudh and Rohilkund (State) ..; 517 410 457 > 417 295 
METRE GAUGE. 
| Rajputana Malwa ............ 965 1048 973! 791 676 || 
Assam Bengal .......0.esese0. 044 038 037 007 oO | 
Bengal and North Western) 
(State Section) ..........) 476 | 353 | 363) 459 500 || 
3engal and North Western 
(Company’s Section) ...... 5°76 | 482 | 530 4:39 438 | 
Southern Mahratta .......... 175 | 2°52 | 194; 154 288 | 
ee 607 525 | 485 472 515 | 
Paras HGUWAYS...ccccvccccsss | 416 | 4-43 | 3:54 445 || 


410 


| 





The total gross receipts for the year 1901, as we have 
already stated, amounted to Rs3.336,579,000, as com: | 
pared with Rs.315,967,000 during the previous year, | 
This total for the year is made up in the following | 
manner :— 








The number of passengers of all classes carried | 
reached the large total of 194°75 millions, as compared 
with 176 millions during the year 1900. The very large | 
increase in passenger traffic was, as usual, principally 
in the third-class traffic. The namber of third-class 
passengers, excluding season-ticket holders, amouated | 
to no less than 170 millions, and brought in 4 gross | 
revenue to the railways of over Rs.84,600,000. The| 
tonnage of goods moved amounted to 44,142,000 tons, | 
bringing in a gross revenue of Rs.212,735,000. This 
represents an increase in tonnage of 403,000, and in 
earnings of Rs.2,434,000, over the corresponding figures 
for the preceding year, which, as we have already 
remarked, was one of unprecedentedly high receipts, due 


; 1901. 

Coaching Traffic. Xs. 
Passenger earnings .......+.. Vececees 100,589,000 
ROE PONIES vc sinc ccncassesvevseesss 13,596,000 
ONES oxiss onsen Cvoesseves Ch eeeseseve 212,735,000 
Electric telegraph ..... Dia eamegeaepiea 749,000 
Steam boat service.........eeesee ecece 8,775,000 
—_—_— 

SOE oi cb sedeseeonnevsecceece 336,579,000 | 








to the transport of grain for famine purposes. With the 

cessation of famine conditions there was necessarily 4 

marked decline in receipts under the heads, food grains, 

fodder, hides, and skins, but, on the other band, this | 
falling otf was more than compensated for by improved | 
traffic in other directions. The main fluctuations were, | 
approximately, as follows :— 
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The subjoined table, giving the volume o ! 
carried and the earnings realised during the past five 
ears, will show at a glance the very rapid development 
which is taking place in the traffic of the railways. 
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| Pas’engerTraffic § = | Goods Traffic. €& 
5 ne _. (B® [Ess |ze® 
| ~ sania J ao e a —= O ~ © ne 

. C es -@ - =? cC- -o 

= £o eg lege =2 ges 
| Yer 3 555) Se  wSl) ze | BEE E 
e 625 \222 (82680) §2 B85 28 
| a | 525 | sor 5 BS «oh 5° 205 
| = Ze we -3 a me = | 

— —_ 

| Joon... 25373 194,749) 10,05,89| 1,35,96 | 44,142 21,37.35 7,49 | 87,75 | 33,65,79 
| Ja90°. 28760 176,308 8.94.15) 131,37 | 43.739  20,40,90 793 | 84,38 | 31.59.65 
| x99. 23528 161-720, 8.08.90) 113,19 | 40,592 19,2365 8.70| 86,32 | 23,41,25 
| Seon. 22.048, 151.556! 7,58.23| 110.29 | 36.354 | 17,8862 7,49 | 80,52 | 27,45.59 
| igo7 | 21,123 150.584, 7162.03! 1,23,99 | 33,926 | 15.88.99 812 | 77,01 | 25,¢0,11 


The expenditure on working has necessarily grown 
year by year with the increase in mileage, but, on the 
whole, working expenses on Indian railways bear a 
| smaller percentage to gross earnings than obtains in 
|| other countries, We give below the total working 
| expenses for the entire railway system during the past 
five years, as well as the percentage of working 
expenses to gross earnings, and the working expenses 
per train mile, and it must be admitted that whatever 
charges may be brought against the management of 
Indian railways, extravagance in working cannot be 
included among them :— 


SS 


Proportion Working 


Working per Cent.of Expenses 

Expenses, Working per Train 

in Thousands Expenses to Mile, in 

Calendar Year. of Rupees. Gross Earnings. Rupees. 
Si Meh cs ceiyes 16,7564 .... Bl .... 277 
DEC dnee seine CS a. ere 
| Daa o resets 13,96,22 47-47) ues «61D 
_ 13,01,99 47-42 wwe Ss i181 
! MMi ssicaes head 12,47,73 48-74 1-78 


During the year under review 576 miles were added 
to the railway system of the country, bringing up the 
total mileage open for traffic to 25,373 miles. Sanction 
was accorded during the year to the construction of 715 
miles, making a total of 2,121 miles sanctioned and still 
to be constructed on December 31,1901. The total 
capital expenditure on railways, inclusive of lines under 
construction, amounted at the close of the year to 
Rs.3,433,397,000, or, roughly, 228 millions sterling. The 
capital expenditure during 1901 on railways for the 
unancing of which the State is responsible amounted to 
Rs.83,900,000, but inclusive of lines in regard to which 
the State undertakes no financial responsibility the capital 
expenditure amounted to Rs.101,641,000, as compared 
With an expenditure of Rs.88,080,390 during the year 
1900. The capital outlay of the year fell considerably 
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the Secretary of State for India and of some of the railway 
companies to spend the grants placed at their disposal 
, or the purchase of rolling-stock and other railway 
material in Europe. During the current year the capital 
expenditure on railways is likely to be considerably 


| greater . i risi in th 
| Budget fh ee ale a | production included liners for the P. and O., the Pacific 
an expenditure of Rs.110,000,000 on lines financed by | Steam Navigation Company, the Australian United 
the “tate, either by guarantee or by direct advance of | Company, and the . : 
‘unds. This sum has been distributed in the following sisted of cargo liners and special craft, such as dredgers, 
| steam trawlers, and so forth. 





| Manner :— 

‘ Rs. 
| “Xpenditure on open lines .......ccccccccccccecors 5,50,82,000 
lines under construction.........-+- 3,64,76,000 
new lines only recently commenced.. 1,84,42,000 
| ce iheddedvihns whne Chee 
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, 
apa Earnings, 
ses Tons. in Rupees. 
Pie chute para . 527,300 2,116,700 
eel ee s+. xe0nenes 2,103,000 12,965,200 
| Sides endl GRIMS .cssarsnee- * “47200 -...+ 2,130, 
ccnp _. 349,800 .... 6,808,800 
| Raw cothaat -soerrnsore*""* 958900 <.. 9,367,400 
| Indian cotton (manufactured) aan Sane 
ee 300,800 
| Sugar (refined) ...-.+++++ee 62,900 .... . oe 
| Sugar (unrefined) ....+++++- 301,600 .... 2,168, 
| 
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It will be observed that in pursuance of the policy to 
which allusion has already been made, one-half of the 
total available funds is reserved to meet the require- 





ments of existing lines in the matter of additional 
rolling-stock and improved facilities for the handling of 
trattic. The above total does not include capital expen- 
diture on branch line companies not in receipt of a 
direct guarantee, nor that of other companies whose 
transactions are outside the Government accounts. Ths 
expenditure on these lines will probably amount in the 
aggregate to Rs.10,009,000, so that the total capital 
expenditure on railways in India during the present year 
is likely to be close on Rs.129,000,000. 





THE SHIPBUILDING INDUSTRY. 
Tue evidences of continued and even increasing activity 
in the shipbuilding industry will be regarded with mixed 
feelings. To the owners of cargo boats, who have to 
choose between laying up their vessels and running 
them at a loss, it cannot be agreeable to see such a 


| mass of new tonnage being turned out to further depress 


| the freight markets. Our previous record in shipbuild- 


22 


| E 
| 


| several very large liners were put into the water), is 900 


hia 








ing is being beaten just when the exceptional employ- 
ment of vessels in the servics of the South African war 
is coming toanend. But a large proportion of the new 
tonnage is of the “ liner’’ class, and there is reasonable 
hope of an improvement in international ocean trade 
now that peace prevails and no ominous political cloud 
looms on the horizon. As we said a fortnight ago, the 
cessation ofthe war will permit of the resumption of 
trades suspended for the last two or three years. Peace 
will restore confidence, and insure a commercial ard 
industrial revival that will in turn revive the freight 
markets, and improve the condition of shipping. From 
an industrial point of view, the activity in the shipyards 
must be regarded as a boon to ouriron and steel manu- 
facturers and wage-earners. And it is particularly 
interesting at atime when the Americans are marshalling 
their forces to contend with us in our great national 
industry. 

The reports from various shipbuilding centres on the 
work for the half-year ending June 30th are indicative 
of enormous production. They point to the record of 
1901 being considerably exceeded by the achievements 
of 1902, if the rate of production is maintained. Of 
that there seemed little probability in the earlier months 
of the year, when the new bookings fell lamentably 
short of the tonnage that was being completed week by 
week. But the placing of the Admiralty contracts, and 
the decline in the cost of materials have placed the 
industry in a stronger and more promising position. The 
new contracts for merchant vessels are not yet equal to 
the tonnage that is being completed, but they are 
increasing in what is thought a dull season in the industry. 
As regards actual output, the total of the whole country 
for the half-year will doubtless turn out to have been 
considerably ahead of that of the first half of 1901. In 
the case of Scotland the published returns show an 
increase of 13,000 tons, which cannot be ascribed either 
to the peace or to the decline in costs, for the contracts 
must have been placed a year or more ago. The effect 
of the decline in costs will be seen more in the future 
than in the past or present output. In the month of 


below the original estimate, owing to the inability of | June the shipbu:lders of Scotland—which is to say, prac- 


tically, of the Clyde, for the production of those of the 
‘orth, Tay, and Dee, is comparatively small—launched 
26 vessels, of an aggregate of 47,900 tons, which, though 
about 12,000 tons less than the output of May (when 


tons ahead of the output of June, 1901. Last month's 


Wilson Line, and otherwise con- 


An item of peculiar in- 
terest, in view of recent events, was a screw steamer of 
4,300 tons, built by Messrs. Napier and Miller for the 
Norfolk and North-American Steamship Company's ser- 


| vice between Norfolk, Va, and London. Ivis noteworthy, 
11,00,00,000 | too, that there was a 3,000 ton cargo steamer for Austrian 
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owners, notwithstanding the bounties for Austrian-built 


vessels. 


With the June production the half-year’s output in 
Scotland amounts to 259,800 tons—a total which has 
not previously been reached in the first six months of 
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| that it will probably include, besides the 


rms we haya 
ompany, Bath 
any, the New 
acturing Com. 
ist has r 


already named, the Hyde Windlass ¢ 
(Maine), the Eastern Shipbuilding Comy 
Londen (Conn.), and the Canda Manuf 
pany, Carteret (New Jersey), but the | 


| the year. The comparison with former years is as been officially issued. The Bethlehem Steel Wok 
| follows :— ' acquired by the Shipbuilding Combine—or the United 
June. Six Months. States Shipbuilding Company, as it is to ha c ii 
Year. Tons. ann it seems, been under the control of Mr J. Pierpont Morzun | 
or Pee ey ne one ee 246°700 for the last year or so. He took the concern over “a 
1900 "...cccscccccccesee SRGOB .cvc es. S5R000 Mr Charles Schwab, who acquired it when the « geaj" 
DP ac uivcucivassena cs BEE ovccces 256,300 was being negotiated—which broke down—hetwoen the 
1898 ee eseesesesereeses 51,07 eoesvece aaa Bethlehem Steel Company, the Cramp Shipbuilding 
ae soli fic: doom age ec peils oat Company, and Vickers, Sons, and Maxim, Limited, gf | 
SRC GREATS ~~ “SERRE 191,880 Barrow and Sheffield. Mr Morgan, so the story goss 
NE Sikes dinasigth npn |, Jere 183,500 insisted that this concern, not being in tha Steal, 
' 1893 ev eesevecseceocecers 27,900 cecesere 152,690 Corporation, should be under the control of o | 
a ste e eee eeeeweeses en peewaiess oon firm, and not under that of the president of the Stee! | 
OO ccd chante EE, cevenen meee Trust. But, as Mr Morgan is in the Steel Trust, ani | 


pine Oo ote ss | 


et ns 


ae men mm OQ © 


The returns from other parts of the country are not 


| directs the fortunes of the Bathlehem concern, noy | 
| to hand while we write, but al! indications are that 
} 


absorbed in the Shipbuilding Trust, the whole concer 


similar results will be revealed, and that the year’s work would seem to be a gigantic Morganatic alliance. Th: 


43 
will exceed that of last vear. At all events, it will not | Bethlehem Company is chiefly engaged in making 
| be short, and that is a significant enough industrial fact, armour and forgings, guns, and gun-carriages for the 


United States Government. Thus the alliance may be 


a matter for the American War Department to inquire 
into—just as the acquisition of British merchant cruisers 
by the Morgan Shipping Combine is a matter for ow 
Admiralty to inquire into, 


because it means the maintenance of the present rate | 
of employment for the remainder of the year. The state 


according to the Labour Department of the Board of 
Trade, the percentage of unemployed trade unionists in 


—_— =" — >) 








| 

i 

| 

| of employment is not so good as it was a year ago, ior 
' 


| for the iron 
a decidedly improved demand for steel plates and other | 
The armour for the three new | 
| battleships recently laid down will amount to 9,000 tons, 
and has been ordered from Vickers, Sons, and Maxim, | 


| shipbuilding 


the shipbuilding trades at the end of May was 9’7, as 


compared with 2:3 in the corresponding month of last 
year. 
some explanation, because the output of May and June 
was well up to that of last year. The shipbuilders have 


+1 


orders are forthcoming, at the rate of only last 
month, there will be no reason for the anxiety 
| that was beginning to be felt with regard to/| 


next winter. 


ment in the 
and steel works. 


material. 


John Brown and Co., and Charles Cammell and Co. 
The armour for the six new cruisers will amount to 4,000 
and 5,000 tons, and will be divided, we understand, 
between Sheffield and Glasgow. This means a great 
deal to our industrial workers. 

[t is interesting to revert to the American project on 
which we recently commented. The American ship- 


yards turned out between 1890 and 1900 206,000 tons of 


vessels for the foreign trade—that is to say, in ten years 
03,000 tons less than the Clyde shipbuilders have 
produced in six months, and practically all for the 
foreign trade. At the present rate of production the 
other Scotch yards will have an output of 520,000 tons 
of iron and steel ships, or considerably more than double 


the whole output of iron and 

States in 1900, including those for the Great Lakes and 
coasting trades. In the fiscal year ending June 30 
1900, the American shipyards turned out 488 
of of all kinds, and for 
as ocean navigation, or, say, 
Scotch builders alone 


"esgels i 
vessels inland as 


will turn out in 1902. The out- 
: > Sritieh warde in If } aa . ¢ . 

put of all -_ British yards in tJ01 was 1,637,240 tons, 
and that of the German yards 191,000 tons. At 


et 
one-half of the w 


res time fullw te : 7 : 
present time fully o Hé6 work in the principal 
American yards is ior the navy, not for the merchant 
ty 


Not more than 2 per cent. of 


bAdmi idl 


it g i? rare sine tic 2 mTrANG nant 22 4 ’ 

k it 1g 5 wars hips. It iS & curious colncidence that the 
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rel VALS On tne STILISNH YTegiste) < > : a 
novals from the B itis: reszistel last year were, 


according to Lloyd's 
transferred to colonies, lost and broken 
tons, or almost exactly the product of 
yards during the year. That isto say 
full producing capacity of : 


x 


up 


Ameriea to make 


1Y 
up 
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the American Shipbuilding Combi 
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These figures, however, must be susceptible of 


till a large amount of work on their books, and if new | 


There will not be the exceeding activity | 
of 1900-1, but there will be a large amount of employ- | 
shipyards, which means also employment | 


There has been of late | the House of Lords on the second reading of t 


steel ships in the United 


38,000 tons 
Si well 
10,000 tons less than 


the 
the British out- 


v.€., Vessels sold to foreigners, 
188,429 
the American 
, it would take the 

our 


~ ‘ 
nbine, we learn | British wheat last year was 23 per quarter, OF = 


But Mr Nixon is wrong in 
saying that no other company in the world has the same 
facilities as the American Shipbuilding Combine “ for 


building a battleship complete with armament, armour, 


and all equipment.” The Armstrong-Whitworth Com. 
pany has, the Vickers-Beardmore Alliance has, and at | 
least one of the German companies, we understand, has, 
It is not necessarily a profitable combination. 








Lord Goschen on the Budget.—The proceedings in 
he Finance 
Bill were rescued from their usual formality by a speech , 
by Lord Goschen, in which he spoke strongly in favour | 


| of the financial proposals of Sir Michael Hicks-Beach. 


These he eulogised as bold, honest, and straightforward, 
and most of all did he approve of the corn duty. He | 
gave figures to show that the duty represents a charge | 
of no more than a trifle over half a-farthing on the 
quartern loaf, and that on this basis the charge imposed |} 
by it when distributed over the whole population amounts | 
to only a little more than 9d per individual, or 4s 4 year | 
for a family of five persons. And comparing this ~—t 
the payment per head represented by the tea duty, De | 
argued that ‘if the party which opposes this tax | 
wish to do a financial benefit to the working classes | 
they would do better to abolish the additional | 
duty of 2d on tea, and give relief to the amount of 1s per | 
individual rather than abolish the corn duty, and give | 
relief only to the amount of 944.” Lord Goschen, how: | 
ever, carefully avoided consideration of the questi 
whether tea is as much a prime necessary of life as bread, 
which is the point upon which the respective merits OF) 
demerits of each of the two articles as a subject for tax 
tion mainly hinges; and he also failed to take account | 
of the fact, while by the tea duty the consumer is taxed 
for the benefit of the Exchequer alone, by te corn | 
duty he is also taxed for the benefit of the home oe 
ducer, since home-grown wheat is increased in eh 
by the tax as much as the imported supplies upo? ¥ eo 
the duty is levied. But where Lord Goschen a 
furthest astray, was when he proceeded to endorse ve 
argument that had been so much pressed by 5!f Michse 
Hicks-Beach—that any change in the price 0% rn 
resulting from the duty would be small in ee 
with the oscillations in prices that are continually ta atly 
place owing to economic causes, and that conseque - 
‘ the fiscal movement is almost lostin the economic mo , 
ment.” Totest his argument, let ustakean analogousca®® 
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the extreme fluctuation in the Gazette averag 
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'ewt, and the corn duty is at the rate of 3d per cwt. | 
|| Now take cotton. Of that the highest and lowest prices 
| Jast year were 53d and 44d respectively, the extreme 
|| ductuation thus amounting to 14d per pound, or 14s per 
ewt. Mr Goschen’s contention is that the 3d per cwt 


| 

i 

} 

| of duty on corn is so small in comparison with the | 

| economic oscillation of 6d per cwt, that it does not 

| materially matter. Would he, however, venture togo down 

| to Manchester and tell the manufacturers there that as | 

| cotton fluctuated in price last year to the extent of 14s a | 

| cwt, therefore it would not materially matter to them if 

| an import duty of 7s per cwt wereimposed uponit’ We 

| can imagine what kind of a reception an argument of 

'| this kind would receive. It would be simply laughed to 
scorn. Yetit is not one whit more foolish when applied 
to cotton than it is when applied to corn. 


| 


Bank Dividends.—The conditions prevailing in the 
money market during the half-year which ended ‘on 
Monday last differed widely from those ruling in the | 
first six months of 1901. In that period, for instance, | 
no less than five changes in the Bank rate took place, 
while in the past half-year they were confined to two | 
reductions of one-half per cent. each during the first five | 
weeks of the period. Thus a very steady range of rates | 
has prevailed, the Bank rate having been 3 per cent. and | 
the market rate about 22 per cent. practically since the | 
end of January. The average, both of lending, deposit, | 
and discount rates, has been considerably lower than in 
the first half of 1901, but, owing to the poverty of the | 
market, the funds of the banks have probably been more 
fully employed. The announcements of banking protits 
and dividends so far available indicate that, while profits 
have been in some cases slightly smaller, the reduction | 
has not been of sufficient importance to affect the divi- 
dends, all of which are at the same rate as for the half- 
year ended June 30,1901. The following is a compari- 
son with the dividends declared at the same period in 
five previous years :— 

—— ——First Half-year.——-—— — 
1902, 1901. 1900. 1899. 1898. 1897. | 


Lond.& South-Western 16.. 16.. 16.. 16.. 1 
London Westminster 16... 16.. 16.. 15.. 1 
London and Yorkshire *10 .. *10 .. *10 .. *9 .. “9.. 
Lond., City, & Midland *18 .. *18 .. *18 .. *17.. *17 .. *16 
London Joint-Stock .. 12.. 12.. 12.. M.. 10.. 10 
Union of London .... 12... 18.. 12.. 12.. 12.. ll 
‘ill — Se a ee ee ee 
* Interim. 

The London and Westminster does not state the 
amount of its net proiit, but gives the sum carried for- | 
ward as about £43,000. Last year £54,460 was carried | 
forward, and as the amount brought in this year was 
about £1,000 more than last, the profits appear to have 
been reduced by about £12,500. The London and 
South-Western brought in £21,000 less than last year ; 
| 1t places £15,000 to bank premises account, against 
£10,000 a year ago, and carries forward about £39,000, 

| as compared with £33,657 at this time last year. Then, 

| however, a sum of £35,000 was applied to writing down | 

| Consols, an operation which is not necessary on the 

1 Present occasion. So far as can be gathered, therefore, the 

| Profits in the past half-year have amounted to about 

{} 
j 
| 
| 
| 
| 
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| of 1901. The City and Midland’s profits are stated to 
be £301,779, while for the corresponding period the 
| amount was only £283,063. The accounts, however, | 
how include the profits of the Sheffield Union and the 
Yorkshire Banking Companies, which were absorbed after 
June, 1901. The dividend requires £270,000, instead 
of 227,090, and against £50,000 to Consols account last | 
year, the sum of £25,000 is now put to bank premises | 
redemption fund, and the carry forward is exactly the 
same as last year. The Joint-Stock Bank has apparently 
| earned about £7,000 less than in the first half of 1901, 
i 


| 


} 


| £33,600, as compared with £84,647 in the June half 


pr 


and consequently applies £10,000 instead of £15,000 in | 
reduction of building account. The Union also reduces | 
ts allocation to bank premises account from £10,000 
to £5,000, but carries forward £5,800 more than at this 
| time last year, and as £1,700 more was brought in this | 


{ 
i 
year, the net profits appear to have been almost exactly 
the same. The discount companies have also announced | 








_ balance is increased from £33,142 to £36,896. 


| each of the last two years are as under :— 


| tions of pig-iron in 1901 and 1900 :— 


; In the statistical report for 1900 it was pointed out that 


| of 1900 were almost the lowest on record for half a 
|century. The total, including the stocks in makers’ 


amounted to 456,419 tons, compared with a total of 


| 945,307 tons at the end of 1898. 


| of puddled bar in the United Kingdom in 1901 was 


| with 3,156,050 tons in 1900; 








their dividends. 


, and 11 per cent, respectively, which are the same rates | 


as were paid a year ago. The National carries forward | 
£7,300, as compared with £5,269, and the Union's | 





British Iron Production.—The annual statistical re- || 
port of the British Iron Trade Association shows that || 
the output of iron ore from mines and quarries in 1900 | 
was 14,028,208 tons, and 6,297,963 tons were imported, | 
with 556,073 tons of purple ore, making a total of | 
20,882,244 tons, exclusive of mill and forge cinder, and | 
less a small quantity exported. The detailed figures for | 





1901. 1900. 

T ns. T< ns. 

Home output .............. 12,275,198 .. 14,028,208 

Imports from abroad ...... 5,545,845 6,297,963 

Purple ores imported ...... 476,000 556,073 
ee 18,297,043 20,882,244 


The total make of pig-iron in the United Kingdom | 
during the year 1901 has been returned to the British | 
Iron Trade Association at 7,761,830 tons, which is a | 
decrease of 1,543,439 tons on the output of pig-iron in | 
1899, and of 1,146,740 tons compared with 1900. In | 
most of the districts there was a falling off in 1901, but | 
especially in Cleveland and cn the West Coast. The | 
following is a statement of the make of different descrip- | 


1901. 1900. 
Tons. Tons. 
Forge and foundry .......... 3,597,994 .. 4,108,350 
I Soe vintenssaccansaes 3,177,684 3,636,839 | 
IPSS tec enncudesvqerenn<aas THB © os 924,987 
EN 6 cin anaceniuemaine 191,565 .. 238,394 
TOUS. sicaridve 7,761,830 8,908,570 


the stocks of pig-iron in the United Kingdom at the end 


hands, so far as these could ba ascertained, then 
733,989 tons at the end of 1899, and a total of 
The corresponding 
stocks at the end of 1901 amounted to 464,033 tons. As 
regards finished iron, it is stated that the total output 


| 
} 
| 
| 
974,476 tons, against 1,162,765 tons in the previous year. 
The decreased output in 1901 was 188,289 tons, or 16:2 | 
percent. This is the largest decrease that has taken | 
place for a considerable period, although—excepting | 
only one year, when there was a slight advance—the | 
make of puddled iron in Great Britain has been declining | 
for a number of years past. The make of open-hearth | 
steel in 1901 is returned at 3,297,791 tons, as compared | 
while 1,606,253 tons | 

of Bessemer steel ingots were produced, against | 
1,745,004 tons in the previous year. The output of | 
Bessemer steel rails has fallen from 838,148 tons in 
in 1899 to 759,844 tons in 1900, and 733,260 tons in 
1901. 
Shipping Subsidies.—The Liverpool Shipping Associa- | 
tion are strong believers in patriotism when it pays, and | 
true to that faith, have proposed to the Shipping Sub- | 
sidies Committee, ‘‘ That steps should be taken to obtain | 
from the Government a bounty to British sailing ships | 
in yiew of their importance to the nation as a training | 
ground for seamen available for the merchant service 
and the Navy.” Mr R. W. Leyland, of the Leyland line, 
who acted as their spokesman, explained that the desire 
of the committee is that a subsidy of 15s per ton per 
annum should be paid to sailing vessels engaged on the 
long-voyage trades, on condition that each ship receiving | 
bounty shall be under the obligation to carry boys 
under 15 years of age if they are presented by the | 
Government, to be trained either as officers or | 
seamen, the total number so carried not to exceed 
one apprentice or boy for each complete 300 tons 
of the vessel’s gross tonnage. This subsidy would 
work out at a payment of £1,000 for each boy trained, 
and when pressed to say whether he considered 
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this a really business proposition, Mr Leyland found | industry. A number of new works are now in course t 
himself compelled to answer: ‘I cannot say I do, but | being erected, and it is predicted that jf the g le ot 
I submit there is more than that in the proposal. It | question takes place it will be followed by the ale in | 
would be an advantage to the State to preserve the of at least six more new works. With the erecti 
industry.” Exactly what advantage the State is to | many new works the productive power will be en 
reap from preventing the less eflicient sailing | increased, and fears are entertained that the prosperits | 
vessels being supplanted by the more efficient | producers are now enjoying, after a long period of ne im if 
steamships he did not say, nor did he explain what | sion, will be of short duration. The belief is expressed the - It 
| 
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On of 80 i 
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‘ustification there would be, in his opinion, for taxing | the troubles will begin in the third year of the 
the nation in order to train men for the merchant navy. | which will commence in April, 1903. Even NOW the | 
And it is very evident that if we are to pay at the | combination is not exempt from drawbacks. ane 
rate of £1,000 each for the training of boys for|to the report the consuming markets in Euro a 
the navy we shall need a very long purse indeed. The | manipulated by the middlemen at the period of utes | 
zeal for the efficiency of the navy which the shipowners | consumption, which extends from January to Apri a 
profess does not prevent them from employing foreign | each year, in such @ manner as to act to the prejudics | 
rather than British sailors when it is more profitable for | of consumers and producers. In February the ae , 
them to do so, and it is altogether too hollow aj| Europe was run up to 10s 44d and 10s 7:4, and ip 
pretence to put forward for a scheme the real object of | March to 10s 8id and to 103 10d and 10s 114 on | 
which is to enrich themselves at the public expense. board. On the other hand, the price on the Cogs | 

in the second half of 1901, except for a few cargoes | 
sold at 6s 104d, never exceeded 6s 65d. There wa; | 


combination, || 


ET 








The American Thread Company.—The melancholy 
history of the later English textile combines is rendered | no scarcity of the article in Europe at the time referred 
still more gloomy by the latest results declared by the | to, as may be seen from the following statistical See: 
American Thread Company, which is a combination of |On March 31st last the stocks on shore in Benoa | 

| 


= mw mn oO 


American undertakings, brought out here mainly under | ports amounted to 157,830 tons, whereas 9n tha game 
the auspices of the English Sewing Cotton Company, | date in 1901 the stocks were but 121,020 tons, i 
and to a smaller extent of J. and P. Coats, Limitea. It | addition to these figures, the following data are denn tl 
is understood, however, that practically the whole of the os 
common stock of the American Company is now held 
by the English Sewing Cotton Company, Limited. 
When the honds and preferred stock were offered for 
subscription here in November, 1898, we pointed out 
that subscribers would have to rely upon the judgment 
of the directors of the English Sewing Cotton Com- 
pany for the assurance that the amalgamation was 
going to turn what had apparently been losing 
concerns individually into a profitable undertaking 
worked collectively. The new company did, how- 
ever, pay dividends of 10 per cent. on its common 
stock for the years ended March 30, 1900 and 1901, but 
the accounts just issued show a net profit for 1901-2 of 
only £43,558. The preference dividend requires £50,535, 
and £4,430 had to be paid as commission to the 
executive committee on the net profits of the previous 
year. The earnings, therefore, fell short of these re- 
quirements by a sum of £11,406, but as £34,909 were 
brought forward, there isan amount of £23,502 to carry 
forward subject toa charge of £12,634 for three months’ 
preference dividends. The profits for 1900-1 amounted 
to £139,125, and have thus fallen to less than one-third. 
The directors state that the balances from accounts of 
subsidiary companies show a diminution in earnings of 
£36,454. There is no satisfactory explanation of the 
falling off, it being admitted that the volume of 
business generally has been maintained. It seems quite Tue Agent-General for Western Australia bas | 
probable, therefore, that the dividends paid for the first | received telegraphic advice from the Government 0) 
two years were the results of the exceptionally favour- | Western Australia stating that during the mouth o|) i | 
able trade conditions then prevailing, and shareholders | June this year 65,333 ounces of gold were entered for | i 
in the English Sewing Cotton Company will probably | export, while 124,288 ounces were received at the Perth | 
get but little benefit from the possession of the common | branch of the Royal Mint for coinage, giving & total of | ae 
stock of the American Thread Company, whilethe security | 189,621 ounces. The total export and Mint returns ir, 
of the preferred stockholders in the latter concern looks | the month of June, 1901, amounted to 161,967 ounces. ; 
decidedly shaky. The more so from the fact that 

while there is an advance from the English Sewing 
Cotton Company of £214,691—having risen from 
£116,467 in the previous balance-sheet—the deprecia- 
tion fund amounts to only £201,500. On the other side 
the cost of properties is being steadily augmented, 
£243,532 having been added last year, and £46,284 in 
the present balance-sheet. The concern, like its English 
sponsor, is hopelessly over-capitalised, and it is not 
surprising that the preferred shares of $5 each, which 
were subscribed at 20s 8Sdare quoted no higher than 15s. 


of the manner in which the stocks in Europe were| | 
kept up in the beginning of this year, as compared | 
with the same period in 1901:— — @ 

Jan. Ist. Feb. Ist. March lst, || 
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Tons. Tons, Tons. | 
ee . 233840 .... 245,520 .... 2060 | 
re 218,990 .... 260,520 .... 188,660 

The result of the excessive advance in the price was 4! 
falling off in the world’s consumption in the quarter, | 
January-March, of 1,567,531 quintals, as compared with | 
the same period in 1901. The remedy proposed by the) HB | 
Directory of the Association for this state of affairs is) i | 
the consignment of all nitrate to one person for sale for | 
account of the producers. It is said that this idea finds | 


favour with a majority of producers.”’ 
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An amalgamation has been arranged to take effect as 
from July 1, 1902, of the banking business of Messrs | 
Roper and Priestman, Richmond, Yorkshire, with| 
Messrs Barclay and Co., Limited. Mr George Roper|| 
will continue in the management of. the business as 4} 
local director. | 


—_ on 
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ARRANGEMENTS have been made for the amalgamation | 
of the business of Messrs Pomfret, Burra, and Co., 0| 
Ashford, with that of Lloyds Bank, Limited, as from | 





July Ist. i 
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} 
We regret to record the death of Mr Williaa | 
Lidderdale, who was, it will be remembered, Governor ; ) 
of the Bank of England at the period of the Baring q if 
crisis. Itwasdue to Mr Lidderdale’s firmness and energy || 
in finding means of support for the tottering Drm that 4 
panic of great magnitude was averted. 
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The Nitrate Industry.— From a summary in the Chilian 
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Times of the report of the Nitrate Association for the six FRARUS. , H 
months ending March last, it appears that “ the associa- | (FROM GUR OWN CORRESPONDENT.) ti 
tion views with acertain degree of alarm the proposal | Panis, July 3. | 
to sell more nitrate properties. It looks upon the sale) The returns of the Bank of France for this week, last | 


as a foregone conclusion, and predicts that it will be pro- | week, and the corr are a8 


ductive of unfavourable consequences in the nitrate | follows :— 
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esponding week of last year 
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; declined yesterday a point and a-half, to 25f 154c, but 


——— 


DEBTOR. | 
July 3, 1902. June 26, 1902. July 4, 1£01 
f f 


c c t “ 
Capital of the Bank........ 182,500,000 0 .. 182,500,000 0 .. 182,500,090 0 
Profits in addition to capi- 


July 5, 1902. | - 


of June 9, 

ee. 7, B00mS1S 64. BOOZSIS 4 .. 8002.15 54 
Bank an 

— < ee = nbeken 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 


I 


Reserve of landed property aes 0 .. 4,000,000 0 .. 4,000,000 0 


jal Reserve .....se- sabe 407, 16 .- 8,407,444 16 .. 8,407,444 16 
Notes ia circulation eosaesers 4,188,771,540 0 ..4,041,007,565 0 ..4,055,946,490 0 
I t on securities trans- : / 
eed or deposited .... 48,555,988 11 4. 16,652,454 12 vo. 45,544,610 9 

ter to order, re- ee 
weg too payable at sight.. 10,203,616 92 .«.- 9,503,307 21 oe 9.813.933 61 
$ ourrent 
ee. gkesaaene 135,092 294 38 .. 227,319,720 77 .. 169,327,843 86 
Current accounts, Paris.... 455,437,007 18 .. 478,541,838 49 4. 440,564 667 23 

| Do branch banks ...... 77,675,247 0 .2 66,125827 0 4. 70,474,559 C 

Dividends payable ........ 8,951,374 75 oe 12,216,348 75 26 9,253,229 75 


Discounts and sundry inte- 


967,926 74 oe 373,188 28 ee 937,584 11 





EE scaccccs ceekmnees 

i ted the last six : 
a eevceseess coeree 966,862 90 oe 966,862 90 ee 1,223,039 20 
Sundries eeereesereeee ovece 140,182,138 55 .. 64,187,995 91 «2 45,539,026 10 

Total .cccceeseeeeeed:292;799,504 37 25,141,892,616 27 ..5,075,955,295 79 | 
CREDITOR. 

b in hand and in branch t 8 wos. fw 
oe ecnimais ee 3,688,785,587 58 ..3,695,176,940 34 ..3,574,777,487 54 
Commercial bills overdue .. 124,454 83 oe 345,4 ee 44,755 9 

1} Commercial bills discounted : - ‘ 

in Paris not yet due.... 195,382,515 95 oe 199,027,657 12 o. 174,826,928 65 
Treasury bills ........ aeen 37,921 8 .. os ee 38,731 95 
Commercial bills, branch 7 

DD csnsienes  ceceeece 448,229,060 O oe 314,854,891 0 .. 323,049,507 0 

| Advances on deposits of re 

bullion ...... cecesecese 4,700,000 0 oe 4,635,000 0 .- 5,495,000 | 

Do in brinch banks ...... 249,700 O «oe 271,200 O oe 


0 
3,658,090 0 | 
Do in public securities .. 199,577,482 35 .. 175,146,412 45 .. 211,846,849 35 
Do by branch banks...... 274,820,260 O .. 268,224,143 0 .. 287,294,749 0 
Advance to the State (Con- 
ventions, June 9, 1857: 
and March 29, 1878) .... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 
| Government stock reserve.. 12,980.75014 .. 12,980,750 14 .. 12,980,750 14 
Do disposable ..... ip mish 99,627,308 54 ee 99,627,303 54 .. 99,627,289 23 
Rentes Immobilisées (Law 
| of June 9, 1857) escccese 100.000,000 O oe 100,000,000 O ee 100,000,000 0 
| Hotel and furniture of the 
bank and landed pro- 
perty branches ...... 
| Expenses of management .. 
| 


24,780,865 49 oe 24,780,865 49 .. 23,620,101 5 
688,309 61 ee 29,356 54 oe 649,765 4 


8,407,444 16 oe 8,407,444 16 oe 


nmr 


Employ of the special re- 
err “ 8,407,444 16 





| 

PR cteccheckeeeeiekan +44 
| BUDGET ...eeeveeerereeees 53,407,844 64 oo 58,384,147 45 oe 69,659,945 74 | 
Total .....-eee0000+5,291,799,504 37 «.5,141,891,616 27 «.5,075,955,295 79 | 
BANK OF FRANCE RATES. % 
Discount ..... snes Riis fF 
Advances On DULLION .....ccecccececccesecerecvcecere 
Advances on public securities ...cseceseserereres ae 

| 


The above return, compared with that for the preceding 


| 
| week, exhibits the following changes :— 
INCREASE. France. 
| Circulation .............-scscssceserssecseesererereees . 147,763,975 
| Discounts ...ccccccccccccescccecccccccccccessssceeseress 123,766,939 
| ASE. France 
Treasury acconnt Se a ee ee 92,227.426 
| Private deposits .....+0 ciece Uanadambenebearsaaewes se 11,555,411 
Hin eae er a aie nated SE a dinars 6,391,553 


| Discount business at the Bank has been exceptionally | 
| active during the last week. Paris bills in the returns | 
| issued on Thursday last reached a sum of 319 millions | 
; (£12,760,000), but a pay-day has since intervened, and 

| the amount is reduced by 120 millions (£4,800,000), but 
|| as the uccount in the branches was made before the | 
|| end of the month, to-day’s return shows an increase of | 
| 134 millions (£5,360,000). The rise in the outside rate 

|| to 24 per cent. accounts for more paper going to the 
| Bank. The London exchange has been unsteady, and | 


} 


|| Tecovered to-day to 25f 164ce. The Bank has let out gold | 


5 | for coupon money, and has lost £215,517 on the week. 
| | There is a sensible drop in the Treasury account from 


F |; at 2 per cent. 


| || the maturing of short-dated bills on the lst. The cash 


|| to-day and last week was made up as under :— 


——-—July 3.—-——+ ——-—JTune 26.—- ——- > 
Francs. £ Francs. 

} Gold .. 2,564,797,007 = 102,591,880 .. 2,570,184,955 =102,807,398 
| Silver.. 1,123,988,580 = 44,959,543 .. 1,124,991,985 = 44,999,679 | 
i 

















5,688,785,587 = 147,551,423 .. 3,695,176,940 =147,807,077 
|, The Treasury raised yesterday its rate of interest on 
| bills for one to less than six months from 1 to 14 per 
| cent. The rate for six months to one year is unchanged 


The following were to-day’s closing prices and the 
| V@rlations on the week :— 


July 3. June 23. 

\ Thre Par. :. £ 2. 6 fe 

| i ctee per Cents....... 100... 101 80 .. 101 574 + 0 224 

Thecemable Threes .. 100.. 100 47x... 101 25 — O 2% 

| Teal aDd-Halfs...... 100... 10240 .. 102 73 + 0 324 
MAD vase sees eoeee 100... 10395 .. 10350 + 0 45 

y Ten Gold 4%... 100 20350 .. 10350 .. .. 

f “urkish Fours........ 100.. 9685 .. 2672) + 0 123| 


Cees 


en 
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Rassian Old Threes 83f, + 50c; Chinese Fours 104f 75c, 


| 1£50c; Tharsis Shares 127f 50c; Cape Copper 94f 25c, 


| régime agreed to between the three Governments for the 
| Western basis of the Congo, on July 8, 1892. The 
| letters are identical in their terms, and declare that the 
| tariff is only prolonged provisionally, subject to the 
| right of establishing specific duties within the limit of 


| have now been issued from the department of Pablic 


between the Western and Orleans systems. 





| 
id 


TE A A I NT | NER eee A At tte ers A 
ene awe 


Egyptian Unified 100 112 0 75 

“8Y] iec oo - See 6 2 oo, 2 1 25 
Bank of France Shares 1,000 .. 3,800 0 .. 3,800 0 : oe 
Banque de Paris...... 500 .. 1063 0 .. 1,055 0 + 8 0 
Comptoir d Escompte 500.. 589 9 .. 599 0 — 1 O 
Crédit Lyonnais .,.... 900 .. 1055 0 .. 1,055 0 ‘a 
Crédit Foncier......., 900... 755 @ .. 751 0 + 4 0 
Paris Gas Shares .... 250... 792 0 .. 789 0 + 3 0 
— Canal .. iohaveee 900 .. 4077 0 .. 4048 0 + 23 0 
Northern svallWay.... 500 ..1930 0 .. 19650 0 — 30 0 
W estern Railway --- 500... 935 0 .. 1,001 0 — 66 0 
Orleans Railway..... - 500 .. 1500 0 .. 1530 0 — 30 0 
Eastern Railway...... 500... 925 9 .. 982 0 —57 0 
Lyons Railway ...... 900 .. 1430 @ .. 1475 0 — 45 0 
Southern Railway .... 500... 1,265 0 .. 1283 0 —18 0 
South of Austria Rail 500.. 8090 .. 870 — 70 
Rio Tintos Ord. ...... 250..1,118 0 .. LAM .@ - 50 


The following were to-day’s closing prices, with the 
variations on the week, in stocks and shares not com- 
prised in the above table :—Brazilian Fours 72f 80c, — 
2}c; Spanish Exterior $2f 15c, + 774c; Cuban Six per 


’ » ¢ QO « 
Cent. Bonds 3188; Portuguese Threes 30f 1l5c, + 2ie: 


OF . + ‘a mY cs . . * 
+ 95¢ ; Ottoman Bank 572f; Meridional of Italy Rails 
653f, — 1f; North of Spain Shares, 185f; Bonds 316f, 
— 4£; Saragossa Shares 283f, + 3f; Bonds, 372f, + 


+. If 25¢ ; De Beers 575f, + 1f; Chartered Company 
92f 25c, — 4f 75¢; Consolidated Goldfields 231f 50c, 
~~ Te ; Ferreira 614f, — 13f; Geldenhuis 182f, — 4f 50c ; 
Geldenhuis Deep 300f, — 2f; Transvaal Land 153€ 50c, 


— 2f; Buffeladoorn 30f 25c, — 2f 50c; Randfontein 
Estates 91f, — 3f 75c; Robinson Mines 295f 50c, + 
lf 50c; Oceana 607, ~— 4f; Simmer and Jack 53f 50c, 


— lf 50c; East Rand Proprietary 236f 50c, —7f£ 50c; 
Durban Roodepoort 91f, — 8f; Rand Mines 310f 50c, 
— 8f: Lancaster 70f, — 13f; Village Main Reef 234f, 
— Tf; May Consolidated 127f 50c, —3f; Robinson Bank 
131f, — 5f. 

The Journal Oficiel of June 30th contains a note from 
the department of Foreign Affairs, accompanied by 
letters exchanged between the French Minister at 
Lisbon, the Portuguese Government, and the Belgian 
Minister at Lisbon as representing the Independent 
State cf Congo, extending to July 2, 1905, the Customs 


10 per cent., as permitted by the declaration of July 2, 
1900; but in the meantime the import duties in the 
basin of the Congo are raised from 6 to 10 per cent. 
The existing exceptions to that tariff are maintained, 
comprising lower duties on ships, engines, carriages, and 
machinery, which pay 3 per cent. The export duties on 
ivory, india-rubber, palm cil, oil nuts, &c., are continued 
without change. 

An estimate has already been given of the receipts of 
the great French railway companies based on the weekly 
returns published by the companies. Official returns 
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Works of the traffic of the companies during the year 
compared with 1900. At the end of 1900 the length of 
line open in France was 37,996 kilometres, or, calculat- 
ing the kilometre at 2 of a mile, 23,747 English miles ; 
at the end of 1901 it nad increased to 38,221 kilomatres, | 
or 23,888 miles. The total receipts in the year} 
amounted to 1,436.962,461f (£57,478,498), a decrease of | 
62,542,709f (£2,501,708) on the Exhibition year, 1900. | 
The earnings per kilometre fell on the year from 39.424 || 
(£1,577) to 37,520f (£1,501). Of the total of 35,221 |; 
kilometres worked in 1901, 34,080 belonged to the || 
six great companies and 2,916 to the system of State | 
lines, which form a seventh homogeneous network || 
Two other || 

systems are comprised in the principal companies —she | 
ii 

iI 


Paris inner circle lines and the outer or suburban circle, || 


the six great companies, whose lines they connect. The 1 
highest receipts per kilometre were attained on the Paris | 
inner circle line of 32 kilometres, which suffered most by | 
the loss of the Exhibition traffic, the earnings par kilo- | 
metre having declined from 237,259{ (£11,490) to 

247,953f (£9,918). The outer circle, or Grande Ceinture, 
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‘» reality a strategic or military line,as its object was 
aipccaee fb ae the of detached forts constructed 
Since the siege of Paris in 1870. The traffic on this 
System is not considerable, and only reached 46,102f 
(£1,844) per kilometre in 1901, or less than the 48,674f 
(£1,946) on the Lyons system, which has all the traflic 
from Paris through Lyons and Marseilles to Switzerland 
and Italy, and the 61,506£ (£2,460) of the Northern, 
with the greater part of the transports to England, and 
the whole of those to Belgium and Northern Europe. 

The Messageries Steamship Company are about to 
suppress their line of cargo steamers between Bordeaux 
and Brazil and La Plata owing to insufficiency of freights, 
reported to be due to the prohibitory measures adopted 
of late years for the protection of French wine-growers. 
A large trade was formerly carried on at Bordeaux by 
the blending of Spanish and Portuguese wines, which are 
rich in alcohol, with weak French wines, which were 
then exported in large quantities to South America, 
forming the principal article of freight from Bordeaux 
to that country. To please French vintners, who com- 
plained of the competition of Spanish wines, the Govern- 
ment raised the duty on wines above a certain alcoholic 
degree, and succeeded so well in excluding the rich 
foreign wines, that they are no longer imported. The 
trade continues, but is no longer carried on at Bordeaux. 
The French wine is now sent to Spanish and Portuguese 
ports to be blended and exported, and French steamers 
lose the freight. 

The Bank of France has fixed its dividend for the first 
half of the year at 62f 50c gross and 60f net, against 
65f 62k and 63f respectively paid for the six montks of 
1901. 

The receipts from shipping on the Suez Canal 
amounted in the first six months of the year to 
54,551,5Y7E (£2,182,063), against 49,822,374£ (£1,992,894) 
in the same period of 1901, and 43,176,486f (£1,727,059) 
in 1900. 

Composition with the French Stamp Office has been 
made for the admission to negotiation here of 10,000 
shares of the Groeswen and Caradog Collieries, and 
8,008 shares of the Slug Hill Gold Mining Company. 
The Osor Mines Company have returned their authori- 
sation for the admission of 20,000 shares to the French 
market. 








THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, June 23. 
When one examines the actual conditions of the busi- 


ness situation, little is found to warrant a pessimistic | 


view of the stock market. 

Inasmuch as the general level of prices of securities 
reflects the status of the industrial fabric, the inference is 
that our manufacturing interests are still at flood-tide. 

Thus far the strike of the anthracite coal miners 
has failed to make any marked impression on the 
output of our manufacturing industries. Not only iron 
and steel, in their thousand-and-one forms, but elec- 
trical apparatus, wearing apparel, implements, building 
material of all sorts, leather and food products, and the 
hundreds of staple articles are being turned out up to 
capacity, with orders booked ahead in 1903. In 
consequence of this continued activity in business, 
the anthracite coal strike and minor industrial con- 
vulsions have made but little impression in Wall Street, 
and early in the past week the average level of stock 
prices at the New York Stock Exchange was within a 
fraction as high as at any time within a year. 


coal-mining in Eastern Pennsylvania, as well as the 
announcement that efforts to call out the bituminous 
miners would be made. Such reactions as occurred in 
General Electric, in Colorado Fuel and Iron, and in 
Sugar, call for no general explanation. Neither does 
the bear attack on United States Steel. Nothing but the 
absence of the public from the market preserved the 
audacious short sellers of that security from loss. 
Anthracite coal shares have not been the most active, 


eet SE 


or even the most interesting, part of the market. At the | 


same time, the firmness of Reading has been quite a 


THE ECONOMIST. 


The market has ignored the six weeks’ stoppage of | 

















[July 5, 1909, | 
feature, and, as it remained so steady between 63 ara | 
64, Wall Street interests are more than ever con : _ 
that accumulation of the shares has taken place My 
purpose of control. There seems, however wae 
certain short interest in this stock, as well as in = 
and some buying has occurred in both of these us 8 
to cover bear contracts. ~ 
Since the’ Erie has come under the control of 4, 
present management, efforts have been made to place it 
on a different footing. The greater Stability of ty 
anthracite coal situation has, of course, had a beneficial 
effect on this road, though this by no means plays a * 
portanta part in the revenues of the Erie as is the slide 
with Reading and Jersey Central. On the other hand 
the road has enjoyed a steadily increasing through tras. 
between New York and Chicago, until its tonnage 7: | 
outgrown its transportation and terminal facilities, 
It isan open secret that Mr J.J. Hill, who is generally 
credited with owning a big block of the common sinek 
and who was largely instrumental in having Mr, Under. 
wood transferred from the Baltimore and Qhio to the 
Erie, where he is endeavouring to repeat the success | 
which he achieved in rejuvenating the former property 
is a great believer in the future of the Erie property. it | 
is doubtless in line with his ideas that the managemen | 
proposes to spend $20,009,000 in radica‘ changes and in 
improvements, which will put the Erie on a par with | 
competing properties. 
It remains to be seen how much headway President | 
Mitchell, of the Coal Miners’ Union, will make in his | 
attempt to get the bituminous miners to break their con. | 
tracts and strike in sympathy with the 147,000 anthra. | 
cite coal miners now out. Sympathy strikes are bai | 
enough, at best. But when they are to be lugged in 
over violated contracts there is something very repellent 
about them, even to those who might be inclined to 
think the striking miners had the best of the argument 
with their bosses through having offered to arbitrate di. | 
ferences. If that arbitration had been agreed to by both | 
parties, and the miners had lost the decision, and had 
refused to abide by it, they would have received and 
deserved the contempt of all fair minded men. Yet here | 
one finds them advocating, by implication, the violation | 
of solemn contracts by non-parties to the controversy 
so that the anthracite miners may compel their late en- 


Waiving the fact that coal strike leaders have not 
taken the public into their confidence as to the details 
of their general strike project, one cannot but be im- || 


| 
ployers to yield. 
| 


i 
pressed with the notion that a month’s delay in decid- | 
ingit is, at least, a tactical error. It will be no easy | 
matter to hold down the appetites and passions of the 
army of idle miners during a month of indetermination. | 
Once let the outbreak come, and the end is at hand. 

Meanwhile, the securities market waits with full pulse | 
and a readiness to take advantage of every indication | 
pointing to freer production in the face of a rampant) 
demand. 

Call loans and foreign exchange have been firmer, and | 
the heavy disbursements which promise to be incidental | 
to July 1st may be accompanied by some exports of | 
gold. The banks and the Treasury, however, a) 
abundantly able to meet requirements in that direction. | 

Trade reports tell of the beginnings of a heavy fall | 
trade. Crop prospects are excellent, and, though prices 
of staples continue high, earnings are correspondingly | 
heavy in many lines. 

Uncertainty regarding ability to secure pig-1ron * | 
reasonable prices is making producers of steel cautious 
in accepting contracts. Raw material is in light supply, 
and the anthracite coal strike has suspended work at ® | 
number of furnaces. Coke production is making ” 
records each week in the endeavour to supply all requit® 
ments, and better railway facilities are making wopre 
cedented shipments from the Connellsville regton- 
coal is beginning to show the effects of an abuorm 
demand. In certain lines of finished steel products = 
addition of new plants to the productive capacity ne 
had a perceptible influence on prices, introducing, wy 
competition. This factor is felt in only a few division | 
however, and in all heavy lines, notably rails 9° | 
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THE 





there is no question of concessions in quotations. 

Exports of breadstuffs, provisions, cotton and mineral 
oils showed a smaller total value in May than in any 
other month since April, 1899. The amount was 
$48,726,101, a falling off of over $5,600,000 compared 
with the preceding month. The ‘chief source of the 


were less by over $4,300,000 than in April. There were 
decreases also in provisions and breadstuffs, and slight 
increases in cattle and hogs and mineral oils. For 
eleven months the specified classes of exports were 
valued at $735,004,744. This represents a decrease of 
over $75,800,000 compared with the corresponding 
period of the preceding fiscal year, though an increase 
of over $20,700,000 compared with the like period of the 


eleven months ending in May, 1899. The heaviest 
falling off compared with the eleven months of last 
year was in breadstuffs, over $52,000,000. There was 
a decrease of over $22,200, 000 i in exports of cotton and 
of over $6,700,000 in cattle and hogs, while provisions 
showed an increase of more than $4,500,000, and 
mineral oils about $700,000. 

Good crop prospects assure future trade. Seasonably 
warm weather has lightened retailers’ stocks, and helped 
jobbers through the re-order business. Only favourable 
conditions present themselves as to the future. 

Confidence in fall trade is growing. Export business, 
notably in manufactured goods, is improving. Cotton 
goods and copper, mineral oils and lumber are all moving 
freely. Cereals, provisions, and raw cotton shipments 
in May were, however, smaller than a year ago. 
rail traffic prospect is of the best, 
heavy current increases in gross earnings, and by the 
heavy buying of rails and other materials for next year’s 
use. Building activity is unimpaired, except where 
| labour troubles interfere. 





GERMANY. 


(FROM OUR OWN CORRESPONDENT.) 
BERLIN, July 2 


The settlement last week revealed a larger bull 
| interest than was anticipated, much of which is in weak 
| hands. Money was offered in great abundance at easy 
| rates, and rates have further receded this week, private 
discount falling yesterday from 24 to 1{ percent. The 
| fact has been observed of late that the monthly settle- 
i 
| 





| Ment is losing its former significance in the business of 
the Bourse. 


concentrated more and more in the hands of the great 
banks ; these balance their buying and selling orders 
every morning 
| Thus 
| volume of business on Change shrinks continually and 


}| effected on the market. 
i 
|| no longer gives a fair gauge of the actual transactions in 


it happens that the 


| Securities here. Just now the tendency i is to close out 
engagements before the summer vacation, in view of the 
act that no improvement in the market is expected at 
an early day. 
The make- “up figures at the settlement showed but 
i slight changes in domestic loans since the end of May. 
{| Imperial and Prussian Threes each put on 40 pfennigs, 
|| While Saxons lost 25. Most foreign funds are frac- 
|| tionally lower. Russian Threes, however, gained 2 points ; 
Three and a- Halfs, 1.50; and the New Fours, .50. 
| Turkish C’s and D’s are about a half- -point higher, and 
|| Chinese loans are somewhat better than a month ago. 
Domestic rails are mostly lower, the Liibeck- Biichen 
|| Toad losing 1.50, and the East Prussian Southern 1.00. 
i; In Austrian rails the changes are rather violent and 
irregular. While the shares of the Austrian Southern 
rose from 14 to 18.25, and those of the so-called State 
| Railway (* Franzosen ” 
| was @ drop of 4 points in those of the North- 
West Railway, 5 in the Elbe Valley, 6 in the 
suschtierader, and 2.50 in the Warsaw - Vienna. 


i 
Hs é 
| Among Swiss railways, Gotthard is 2 points higher, | I 


decline was the decrease in exports of cotton, which | 


.and the latter 5.25 points. 


| with few exceptions, are considerably lower. 
year before that, and of nearly $66,500,000 over the 


, some weeks ago. 


j 








| structural material, orders run far into next year, and | ‘“‘ Union 
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unchanged, and Simplon-Jura a half point 
_lower. The shares of the Prince Henri road gained 
about 2. Canadian Pacifics and Transvaal Certificates 


are each 4.50 down, while Anatolians are 
The Mediterranean (Italian) is 2.50 below the May 
settlement. Domestic banks are nearly all lo\ The 
shares of the Disconto Gesellschaft have los 4.95; 
Deutsche Bank, 2.00; Dresdner Bank, 1.75. he stock 
of the North-German Lloyd and the Hamburg-American 
lines show rather marked drops, the former losing 5, 
The shares of the great 
Berlin Street railway are 2.50 down. 

The market has shown for the past week greater 
declines in industrials than usual. The downward 
movement has been led by coal and iron shares, which, 
Nearly al 
machinery shares are also down, while in electricals th 
movement has not been uniform. This week the ee 
of the market is somewhat better, in view of the fact that 
the London Stock Exchange, after the recess of last 
week, has shown a stronger tendency ; but in all depart- 
ments little business is doing. 

Reports from the coal trade are less satisfactory than 
In the second half of June business 
was unusually dull, so that some of the mines have 
again had to reduce their output. It is stated that 


l ? neh hanged, 


_many railway cars remain at the mines laden with coal, 


whick contractors have refused to take for the present. 
Another disquieting factor for the syndicate is the 
growing competition of independent mines. An effort 
was made several months ago to compel these to enter 


the syndicate, but all hope of reaching this result has 


The | 
as shown by continued 
| ment than in the corresponding month of 1901. 


now been abandoned. The June returns of coke ship- 
ments show, for the first time this year, a larger move- 
Ship- 
ments reached 550,000 tons, which was about 10,000 
tons more than in May. Nev ertheless, a restriction of 
39 per cent. in the output is expected for July. 

The reports from the iron trade remain contradictory, 


_ but the prevailing opinion on the bourse is that business 


has grown less prosperous. In some departments of 
the trade this is everywhere admitted. The weakest 
spot in the market appears to be heavy plates, which 
were duller in June than in any previous month of the 


| year, neither the domestic nor the foreign market being 


‘inclined to offer new business. 


The few independent 


| plate mills are pretty well employed at unremunerative 


| some two or three shillings the ton. 
Throygh legal restrictions and the high | 
| taxes upon transactions the brokerage business is being 


and send only the differences to be | 


any profit is yielded by the business. 


j exports of 2,7 


) from 149 to 150.75, there | 
| more than in May, 


prices, but mills in the association have not orders 
enough to keep in operation at anything like their full 
capacity. Prices for plates have accordingly been cut 
It is said that 
West German works are now se lling ship plates at about 
£5, a figure which leaves no profit to the producer. Tn 
sheets there is little new demand, and an improvement 
of business is not expected till the old contracts, placed 
prior to the recent organisation of this branch of the 
trade, have been worked off. From rail mills an 
increase of export orders is reported, and there is 
a regular export demand for blooms and billets, but the 
works are cutting prices in these goods, so that hardly 
In band iron 
there is considerable activity, the price being about 
= 43 ; but liberal concessions are made on foreign. orders. 
The production of pig iron has increased, the May out- 
put having reached 710,420 tons, or 57,500 tons more 
than in April ; and the sales now seem to keep pace 
with production. Machinery shops are employed far 
below their capacity ; but locomotive works have recently 
received fair orders for the railways of India, as well as 
for some other countries, and are fairly well employed. 
Germany’ s foreign trade returns for May show imports 
of 3,771,069 tons, a decrease of 169,000 tons; and 
(71, 533 tons, an increase of 161,500 tons. 
Imports for iy e months reached 15,930,415 tons, which 
is 773,300 tons less than in 1901: and exports, 
12,935,829 tons, or 599 806 tonsincrease. Wheat imports 
in May amounted to 178,752 tons, which i is 32,096 tons 
1901. For five months imports have 
reached 733,467 tons, against 597,616 tons, of which the 
United States supplied 355,625 tons, against 264,258 tons; 
ussia, 240,133 tons, against 170, 054 tons; Roumania, 


i 


4 


‘ 
i} 
i 


oo? 


eesti 


Mes Metis 


n> 


aye the gememeng  es en 
Si IMI. Alan Pc Ee 


eet tocol 


feb eee tae 8 he 
ae 


tent ieee 


PI ONO aE nt eee Na 


Aig hor 





: 
E 
‘ 
5 








adh 


BT eae 


a 
> 
Ps 
x 

we 


vanys 


a a See See eee Nee Se 


POA NM eNO SL AR TINO PI PE 


eo Mad 


tap erga ee np A Cag a ih Ta ata 


meena 


Ree Te ne na im on a DE ae Cn Se pe 
sk Cine 9 


a . 5 ‘ a anne et mee” AB 
ain OC NCC ON CO ELE A TOE A 


pedal rps te Tm 


Siete PILED We cde a 


POT ie te ere ea 


ina ee a ALAA Ae 


acteeeteenns 











1048 ~— 


73,349 tons, against 41,252 tons ; and Argentina, 51,602 
tons, against 94,957 tons. The exports of crude and manu- 
factured iron in May were 268,090 tons, which denotes 
an increase of 80,958 tons, while imports decreased about 
20,000 tons. For five months exports reached 1,236,302 
tons, which is a gain of 431,257 tons; at the same 
time imports fell off 80,958 tons. The gains in some of 





| the more important iron groups in three years will be 
| seen from the following comparison :— 
-——Exports January-May.—~ 
1902. 1901 1900 
Tons. Tons. ate 
sroke © qeste if0R .cs00ses 76,461 39,479 % 
Seaiomn ‘a > oe : jamie an as 115,957 44,390 51,947 
Angles and structural forms.... 147,760 .. 130,276 86,695 
| a on win 112/282 64.346 64,392 
Bar-iron and steel .......ee0-- 146,221 .. 112,000 67,790 
Plates and sheets ..........0- 111,233 99,808 64,626 
a ances 67,035 55.320 .. 38,231 
| The exports of steel rails to the United States, Canada, 
and Mexico for five months amounted to 28,216 tons, 
against 3,330 tons last year. ; 
The export of sugar fell off in May, so the excess for 


the five months above the corresponding period of 1901 
| is no longer very large, amounting to only 29,500 tons 
| out of a total of 504,216 tons. While England increased 
its takings from 84,613 tons to 135,660 tons, and British 
North America from 6,693 tons to 19,027, the United 
States took only 52,382 tons, or 10,600 tons less than 
last year. 
| The cement factories, after having suffered severe 
| losses through the existing low prices, are now making 
| an earnest effort to regulate prices. The North-Western 
and Central German Portland Cement Syndicate, which 
was organised nearly two years ago and failed to accom- 
| plish any satisfactory results, met at Hanover yesterday 
| and appointed a committee to arrange a new price agree- 
| ment, to take effect from January lst. In the meantime 
| it was agreed to take no orders at present prices for next 
| year’s delivery. 





| AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, July 1. 

A few days ago the news published by the Newe Freie 
Presse that the Austrian Government had informed the 
Hungarian Premier that Austria would, at the end of 
the year 1902, give notice to all foreign Powers that the 
treaties of commerce concluded with them were to cease 
with the year 1903 produced an anxious sensation in 
this country. Each half of the Empire, Austria and 
Hungary, was entitled to declare what it intended 
doing with regard to the treaties of commerce with | 
foreign Powers when the time for giving notice had 
come, but not later than June 30th. When this term 
was past, if neither Hungary nor Austria had signified 
their intentions, then a resolution with regard to the 
treaties could only be taken jointly, and both countries 
must agree as to whether the treaties were to be pro- 
longed or were to cease. No doubt Hungary’s procrasti- 
| nation of tke negotiations for the States Treaty tried the 
patience of the Austrian Government beyond endur- 
ance, and the Austrian Premier wished to take 
at least one decisive step, which should be serious 
enough to make Hungary understand that the long- | 





delayed decision must be taken, in one way 
or another. The Austrian Premier has been ap- | 
plauded for showing some energy at last, and no/| 


| more doubts are entertained that the arrangements for 
| the future will now be made without further delay. 

| The Hungarian Government will confess whether it feels | 
| strong enough to oppose the programme of the Indepen- | 
dent party, which is all in favour of a 
| from Austria, and it is hoped that before the summer is | 
| out the stipulations for the States Treaty will have be 
| completed. 5 
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Yesterday the Hungarian Premier, Herr 


| and a conference took place in the Imperial Palace, over 
which the Emperor presided, and in which Count 
Goluchowski took part. To-day, the 
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total separation | 
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| von Szell, who for a long time had broken off all com- | 
| munication with the Austrian Premier, came to Vienna. | 
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the results of the conference has been vouchsafed, By | 
on sated. But 
the fact alone that negotiations had been again taken y 
impressed the bourse favourably, and caused prices . 
rise steadily. : 

All those who have a voice in matters of finance and 
industry say it was high time that something happened 
which could inspire hopes of a change for the better 
Complaints are heard on all sides, in both the exten. | 
sive districts where coal is produced—Silesia, the centre. 
of mineral coal production, and Western Bohemia the 
home of brown or vegetable coal. A c onsiderably 
reduced demand for railway engines and cars gn} 
general machinery causes the iron and steel tradeg t 
complain, and to reduce the hours of work. Tn the 
great establishments of Prague and Budapest the work. 
shops are closed at three. It is the uncertainty of the | 
present situation on all points which prevents the owners | 
of manufactories from ordering machines and modernis. | 
ing their establishments. The railway administrations 
are in the same situation, on account of the uncertainty | 
regarding future traffic. At present textile industries are 
the only ones that do not complain. Just at the moment, 
when a continuation of rain and damp, with cold nights | 
following wet days, would have ruined the corn, which was 
splendidly developed by all the moisture it had enjoyed, | 
dry and hot weather set in. If no elemental catastrophes 
happen, the harvest, though postponed by a fortnight at || 
least, will be the best since 1896. With 40,000,099 | 
metrical cwts of wheat to look forward to in Hungary, | 
tradesmen are hoping for a brisk sale of goods of all | 
kinds, and have given their orders to manufacturers, 
accordingly. | 

The Bosnian loan of 78,000,000 crowns has been taken | 
over by a@ syndicate, at the head of which is the 
Hungarian Mortgage Bank. It will bo emitted in| 
crowns at 99} per cent., and at 4 per cent. interest. The | 
subscriptions will be opened in Hungary, Austria, 
Germany, and Holland on July 5th. 

The returns of the Austrian State Railways, including | 
the Metropolitan Railway of Vienna, during the year | 
1901 have only just been published. The railways | 
extended over a net of 11,239 kilometres, being 227 | 
kilometres more than in 1900, The number of trains | 
which ran was 1,456,892, the number of passengers con- || 
veyed was 81,655,186, who took tickets for an average || 
distance of 30 kilometres each. Of the passengers, 65:30 | 
per cent. use the third, 10°54 per cant. the second in fast | 
trains, 7°44 per cent. in slow trains, and 4°69 per) 
cent. the first-class carriages. The total receipts of the | 
railways during 1901 were 267,156,856 crowns, being | 
1,178,100 crowns more than in 1900. — 

The Vienna representatives of ‘the Société Austro- |) 
Belge de Petrole stopped payments yesterday. The 
company was founded in Galicia, in 1896, by Belgian 
capitalists, at whose head stood M. Ferdinand Schmat- | 
zer, of Brussels. It first purchased the landed property | 
of the firm Perkins and McIntosh, and a year later the | 
property owned by the Princess Lubomirska, in Schod- | 
mitza, and the latter constituted the bulk of the com- 
pany’s property. But mistakes were made in the 
organisation, and a disadvantageous contract with a2 | 
Austrian refinery was signed at the beginning. Two | 
years ago the company mortaged, for a loan, its rights i 
of boring, and when the productiveness cf Schnodnics | 
decreased, difficulties arose onallsides. The Floridsdor: | 
refineries and a number of private persons aré the | 
company’s creditors. } 
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Correspondence. 


A SECOND BANKING RESERVE. 
TO THE EDITOR OF THE ECONOMIST. si 
Sin,—As the Premiers of our self-governing colonies 
have assembled in London to discuss measures for sae 
moting the closer union—political, commercial, a2® | 
financial—of all parts of the Empire, I would ventur | 
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nnnh anne 
and South Africa to place their surplus funds promptly 
at the disposal of the London money market at times 
of monetary pressure in England. 

The fundamental principle of the Bank Act of 1844 is 
| that the paper currency shall increase and decrease on 
all occasions precisely as if it consisted of gold coins, and 
with this object, it is enacted that a fixed amount of 
paper money shall be issued against securities, and 


thereafter ‘‘ It shall not be lawful for the said Governor | 


| and Company to issue Bank of England notes either into 


the Banking Department of the Bank of England or to) 
any person or persons whatever, save in exchange for 
other Bank of England notes, or for gold coin, or for | 
gold or silver bullion received or purchased for the said | 





Issue Department under the provisions of this Act.” 
This procedure works admirably at ordinary times, 
but during periods of pressure, when additional currency 


speedily as desirable. 
foreign gold cannot be imported without delay. There 
is always an ample supply of gold available abroad at a 
fair price, but it cannot be transferred to Sondon in 
time to meet immediate demands for fresh currency. On 
two occasions the Bank of England obtained assistance 
directly from the Bank of France, after some negotia- 
tion, with fair promptitude, but in addressing the 
London Chamber of Commerce on December 2, 1891, 
Viscount Goschen, then Mr Goschen, with these two 
instances before him, said, ‘‘ We cannot rely on getting 
gold rapidly from France, and we cannot get it rapidly 
from Germany. We get it in dribblets. If we have time 
given us we can secure it from the more distant 
countries, and it has been shown that it can be done by 
a high rate of interest.” 

This delay in the issue of fresh currency is the cause 
of much mischief at times, when, owing to any excep- 
‘ional demand for money for foreign or internal 
purposes, or both combined, the cash balance in the 
Banking Department of the Bank of England falls to 
what is known as‘ apprehension point.” The monetary 
world becomes feverish and fearful, and a monetary 
panic is apt to occur. In 1873 Mr Gladstone made an 
unsuccessful attempt to relax the Bank Act in this re- 
spect very much on the lines of the present German Bank 
Act, and asimilar effort was made by Viscount Goschen in 
1891. The latter’s proposals were, first, toincrease the gold 
inthe Issue Department of the Bank of England by issuing 
one-pound notes, four-fifths against gold and one-fifth 
against Coneols. The chief objections raised were that 
the substitution of Consols for gold would pro tanto 
diminish the quantity of gold in the country, and that 
the one-pound notes might be forged. These apprehen- 
sions arenot likely to have much weight with your 
readers. The second proposal and the one devised in 

order to give the currency more elasticity, was that the 
Bank of England should have power to issue notes to its 


TL 


Banking Department on depositing Consols in its Issue 
Department, and paying interest to Government at a 
rate high enough to prohibit the operation except at 
times of pressure. The chief objection to this proposal 
Was that it would tend to repel gold imports instead of 
attracting them, and thus prolong instead of a'leviate a 
scarcity of money, and place other banks and borrowers 
for a prolonged period at the mercy of the Bank of Eng- 
land. It was urged that these features of the scheme 
Were opposed to the principles on which the Bank Act 
was framed, and the objections raised in the London 
Press, the Chamber ot Commerce, and the Bankers’ 
Institute were so strong that the scheme was dropped. 
What is wanted is an arrangement which will 
expedite the issue of fresh currency at times of monetary 
Pressure, and at the same time attract gold from abroad 
&S cover for the fresh notes issued; and all that is 
hecessary is that the Bank of England should undertake 
to issue notes against gold deposited for despatch to it 
in the mints of India, Australia, South Africa, and 
Canada, just as the Government of India is prepared to 
‘Ssue notes in India against gold deposited in London. 
‘n January, 1898, the Government of India, in order to 
‘mprove the elasticity of the rupee currency, authorised 
its Paper Currency Department to issue notes on 
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is urgently needed, fresh money cannot be procured as | 
Additional gold is wanted, and | 
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| security of gold held in London. Demands for fresh 
currency can be met promptly without waiting for the 
arrival of the bullion ; and the issue of rupees to encash 
the notes is expedited, as the gold, after deducting 
seigniorage, can be promptly invested in the purchase of 
silver in London for the manufacture of rupees in India. 
So greatly has its convenience been appreciated in com- 
mercial circles that the arrangement has lately been 
made permanent with the approval of all concerned. 
Under the Bank of England Act of 1844 there has always 
been an ample stock of gold in the Issue Department, 
and there has never been the slightest fear with regard 
to the convertibility of the notes. It is the Banking 
Department, not the Issue Department, that has an 
‘‘apprehension point.” It is the cash balance in the 
Banking Department only that has been found insufficient 





during periods of monetary pressure; so there is much: 


to be gained, and no risk to be incurred, By the issue 
of notes a few weeks before the arrival of the gold they 
represent. The balance in the Banking Department 
will be increased promptly when the gold is sbipped, 
and the balance in the Issue Department will be 
enlarged to a corresponding extent when the shipments 
arrive. The cost of transmitting the gold will be paid 
by those who deposit it in the branches of tha Royal 
| Mint and receive the notes; and, if it is considered 
| desirable to restrict the concession to times of monetary 
| pressure in London, this can be accomplished by making 
|a small extra charge similar to that levied by the Bank 
|of England when issuing notes against bullion instead 
| of against sovereigns. 

| Under this arrangement the surplus funds of India 
and the colonies will be available for the use of the 
| Mother Country by telegram at a few hours’ notice, and 
| the central money market of the Empire will have the 
| second banking reserve it has so long desired to possess. 
A. M. Linpsay. 

| Junior Constitutional Club, July 2ad, 1902. 





Wotices of Books. 

Clun House, Surrey street, Strand, 
W.C. 

| We have received the first number of this new publica- 
ition, which is described aa an Illustrated Technical 
Monthly, dealing with the Engineering, Electrical, 
Shipbuilding, Iron and Steel, Mining, and Allied Indaus- 
tries. It thus covers ground not occupied at present by 
any other publication, and, so far as can be judged from 
the first number, it will prove a valuable and useful 
addition to our trade literature. It is well and pro- 
fusely illustrated, and the articles ara contributed by 
writers of standing in the various professions and trades 
with which they deal. 


| Page’s Magazine. 


Temple House, Tallis street, 
E.C. 
Tue editor informs us that the work of the war corre- 
spondents being happily over, the journal has despatched 
a special correspondent to report upon the commercial 
conditions in South Africa from the British trader's 
point of view. The enterprise is a somewhat novel 
one in British journalism, and it will be interesting to 
notice whether the journalist will be able to afford any 
assistance of value to the trader. The editor of ‘‘Com- 
mercial Intelligence’ declares his readiness to make 
inquiry in South Africa for anyone who cares to com- 
municate with him. 


Commercial Intelligence. 





NEW OAPITAL ISSUES. 

India Rupee Loan.—On June 9th the Government of 
India issued a notification inviting tenders for a loan of one 
hundred and fifty lakhs of rupees (Rs1,50,00,000), bearing 
interest at the rate of 3} per cent. per annum, and not liable to 
be discharged before December 31, 1920, with three months’ 
previous notice. Tenders will be received in Calcutta until 
noon, and at Madras, Bombay, Allahabad, and Lahore until 
the local time corresponding to noon Calcutta time of July 9th. 
The minimum rate will not be declared beforehand. It will be 
recorded by the Comptroller-General before the tenders are 
opened, but will not be announced unless any are rejected as 
being below the minimum. 
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Mexican Coutral Railway Company, Limited — 
E 





Issue of $4,000,000, part of $10,000,000 collate ral trust five- 
vear 43 per cent. gold bonds. Re Peeters a 
1907, or at the option of the company on Aagust Ist or 
February lst of any previous year. The prospectus states 
that these bonds are limited to $10,000,000, and are se cured by 
Mississippi Valley Trust Company: of 
$16,129,000 par value of consolidated goid 4 per c nt 

bonds of the Mexican Central Railway Company, Limited, 


on the New York ax id London 
h 


aye ible at 


, 
i 
( 


the deposit with the 


similar to like bonds now selling 
Stock Exchanges at about 84, repres¢ nting at t 
value of $13,548,360. $6,000.000 « 
have already been disposed of bee priv: ate sale. 
ted that, assuming the value of the dollar in London at 
4934, the bonds when redeemed at par would be reps aid at the 
equivalent of £204 13s 9d per $1,000. At the price of issue 
the yield of interest is, therefore, £4 12s 9d per cent., with a 
bonus of £3 1s 5d per cent. at the maturity of the bon ls, 
within five years at latest. They appear to be a good temporary 
investments 
Liverpool Corporation. Applications will be received at 
the Bank of England for £1, 000,000 Li - es Corporation 3 
per cent. stock, redeemable on and afte ly 1, 1942. Particu- 
lars of the purposes for wi hich the loan is required are given in 
the prospectus, as also statements as to the population, debt, 
and rateable value of the City. The price of issue is 97 per 
cent., and the stock is, of course, a first-class trustee invest- 
ment. The list closes on or before Tuesday next, July 8th. 
City of Montreal, Dominion of Cansds.— The Bank 
of Montreal offer an issue of £410,958 18s (being the equiva- 
lent of $2,000,000) 34 per cent. sterling consolidated debenture 
stock, re panne at par on May 1, 1942. A statement by the City 
Treasurer gives the information that the pop ulation of the city 
by the census of 1901 was 267,730; its debt, including the 
present issue, is under $27,000,000; the annual interest on 
same is under $1,100,000; the revenue in 1901 was $3,435,235, 
and the total disbursements of the year, $3,151,920; valuation 
of immovable property within its limit, as per assessment 
roll of 1901, $188,000,000, of which the city itself owns, in the 
shape of waterworks, public buildings, parks, Xc., valued at 
$18,000,000, so that two-thirds of the debt of the city is repre- 
sented by bond side assets, of which the waterworks alone 
yielded a revenue of $800,000 in 1901, or over two-thirds of the 
whole annual interest on the debt.” The price of issue is par, 
and the stock affords a sound 34 per cent. investment security. 
The list will be closed on or before Wedn« sday, July 9th, 


at 4 p.m 


vat price @ Cas 
the collater: il trust bonds 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follow :— 

Capital Applications, 

Amount 

Nominal Offered to Payment Further 

Capital, the Public, Thereon, Liability, 


£ £ z 
Amount pre usly recorded.. ; -- 106,389,961 .. 


Firet 


s ey Water, £10 .. TS ee 16,000 .. 16,000 aap 
tish Electr tior | 200,000 .. 100,000 .. 100,000 
= ag 140,000 .. 


0,009 .. 60,000 .. 15,000 


4,000 .. 176,000 


< 
< 

. 
a 


70,000 .. 9,000 .. 920,000 


55 ee WII, Li oe Ss PMOL UIE 


subscription for the 


° 
© 
= 
oe 
- 
> 
“t 
@ 


- £159.358.498 
165,499,224 
eee 133,169,724 
150,173,365 
157,299,000 





MEETINGS, &. 


AFRICAN BANKING ee LIMITED 
The annual general meeting of the sha; iders in the African 
Banking Corporation, Limited, was held on the 2nd inst. ai the 


Cannon street Hotel, London, 
presiding. 
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using it, and the shareholders will no doubt agree wii a 
was necessary to keep our fund strong as 1s that 
during the times we have been passing threw. sud 
securities stand at £360,000, and if a ae The 
moment would realise more than that an 7 " 


It is ater 


hange show an increase of £397,000, and bills 


Gxe is d anted ena 
loans of £286,000. The bank premises account is almoct oo. and 
what it was at the time of our last meeting, but I then jn 


| ing, foreshadowed a change which might very soon ineras pens. 
| namely, the necessity of opening sub-branches in a. 
larger towns to accommodate those of our customers who jiva a: 
distance from the central offices. The gross profits for a 
year are £80,235, or £4,649 more than in the last a vont —" 
charges are £49,496, or £3,908 more. This increase arisos nag, 
| from the payment of the bank licence, which falls due in this nao 
half-year, but chiefly from the increase of salaries. Aft . led Past 
the sums for the reserve, rebate, depreciation, and also for the hoy 
ment of the dividend at the usual rate of 5 per cent., we aed 
£6,600 to carry forward. In the Transvaal we are glad to , tia 


vas a 
| pause of a year and a-half, business was again resumed 


aoa progress beyond that very quickly, until it rea ch 3 ite 


| will be more than compensated by the 
| namely, 


| and afterwards the whole country. 
demand, and are rising in price, which shows conclusively t] 


| imported. 


| the interior. 


| country 


a very considerable increase of business, more especially in th ; 
mining industry. Since the collapse in 1899, when there wasa 





Vitwatersrand in May, 1901. In that month an 
of 7,400 ounces was obtained, and this has gone on increasing 


month by month as more stamps and population have been e 
ployed. This last May it attained 138,000 ounces, and wil) 


utput of gold 


cord, which was over 400,000 ounces a month. It 1 
beyond that as more mines are opened. A procl 
lately been issued by the British Government, fixing the 
gold mining at 10 per cent. on the net profits, instead of 
cent., as it was under the late Government; but this ; n 
improved condition 
lessening the taxation upon explosives and f 
better labour regulations, and we hope also by less 
rates. More population ar nd more gold raised means a i 
development of business, affecting Johannesburg inthe first 
Land and houses are in 








country is settling down. The Barberton mines in the 
Transvaal are again restarting, and under the new 7 Will pro- 
bably have muc h better success than the 2y have ever yet had. The 
Orange River Colony, the wealth of which is mainly agricult 
is again improving. Large tracts of land are being cultivated, an 
the return of peace will enable the repatriation of its forms 
inhabitants to take place, and also a great many more to be 
Under the Government auspices forest trees are being 
raised and planted, which is a most necessary thing in a country 
liable to drought. 3esides that, irrigation schemes are 
planned. Rhodesia, which has suffered very much during t 
from isolation and also from labour and transport diffi 
again coming tothe front, communication with the South 
restored. The railway from Salisbury to Gwelo was opened on 
June Ist, and that from Salisbury to Bulawayo will very soon be 
completed. Another line also of considerable importance from 
Bulawayo to Wankie is under construction, and that will of 
great coal field district, and supply Rhodesia with _ 
necessary article. I may say that during 1901 175 stam 
work in Rhodesia, and that the quantity of gold produc 















ounces. That this will be shortly increase d is quite evident irom 
the fact that this last month of May produc ed 19.60 9 unces. 
Agriculture > and cattle raising are agaia being take n up. inere 
was a report that the cattle plague had broken out » Dut - 
seem to be correct, the diagnosis of the Government exper 


ein 
that itis not cattle plague but the ordinary red water, and will die 
out with the winter’s cold. Coming to the coast } 18 
little to say, except that they are crowded with w 
quantity of goods have been imported, and 
the ports are quite blocked, and it is impossible to gett 
There seems little doubt that the 
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settling down to its normal state. Both Australia and the \ nie 
States are taking advantage of peace to compete keenly with thls 


in supplying South Africa, which fact our merchants Bad 


better look to. The ports of Durban and Cape Town 4 _ both | 
largely increasing their landing facilities, so as to provide rs 
future requirements, and railways to take the goods away ane 
distribute them over the -‘? 


country are being zealously | ish 

forward. In conclusion, the Chairman moved the adoption oft 
report and accounts. 

Mr J. D. Alexander se 
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-onded the motion, which was, ase? © 
ed unanimously. ee 
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Augustus Durant, 1 the 
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| and for the interim dividend hich 
| was paid in January last,and adding an amount of £6,807 
| «hich has been received as premiums on the issue of shares and 
| debentures, there remains a sum of £26,631 to be dealt with. 
| The directors recommend that £10,000 shall be carried to the 
| reserve fund. They also recommend that a dividend at the rate of 
|g per cent. per annum be paid on the ordinary shares for the half- 
| 


| the rear. They recommend that a dividend at the rate of 7 per 
|| cent. per annum be paid upon the ordinary shares issued in October 
|| jast, and a dividend of 7 per cent. upon the deferred shares. These 
|| dividends will require the sum of £10,452, leaving £6,179 to be 
|| carried forward to next year’s account. You will see by the 
|! palance-sheet that during the past year £100,000 of new capital has 
been issued and £40,000 of debenture stock. This has been prin- 
cipally required for the extension of existing works and for 
earrving out new works in connection with the Urban Electric 
Supply Company, which is our largest subsidiary company. The 
Urban Company, which was fo:mei twelve months ago, has made 
satisfactory progress during the year, and the works at Twicken- 
ham, Weybridge, Godalming, Stamford, and Hawick have already 
commenced to supply current. In our contracts with the Urban 
Company we have agreed to work their various undertakings 
fora term of years, guaranteeing a minimum dividend of 5 per 
cent. upon the capital of the Urban Company, and your directors 
| are quite satisfied that these contracts will prove to be very 
beneficial to cur company. The principal item on the other side 
of the balance-sheet is that of investments in and advances to 
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on the ordinary shares which | 


1051 


The having read the notice 


secretary (Mr Lewis G. Hoard) 


convening the meeting, 

_ The Chairman said: Gentlemen.—The report is such a very 

simple one that it is hardly necessary for me to offer any remarks. 

At the end of a period corresponding with the figures given in the 

prospectus—namely, five years—it is usual to make a comparison 
| and show what the profits are. With that « bject I went through 


vear ending March 31st, making a total dividend of 7 per cent. for | 


subsidiary companies, amounting to £512,102, which is £180,000 | 


| larger than last year. The difference represents outlay upon the 
Urban Company and other new works and extensions to existing 
works. The greater portion of this outlay has not, of course, had 
time to become remunerative, and this accounts for the interest 
1! received from our investments being not very largely in excess of 
last vear—£12,756, against £11,108—but this item will increase 
from year to year. As in previous years, all the shares which we 
|| hold in subsidiary companies have been taken at cost price, with 


have this year taken at their par value. As ycur chairman men- 
|| tioned in his speech last year, the Corporation of Woolwich have 
| entered into an agreement to purchase our Woolwich undertaking, 
| and we have been working it on their behalf until the necessary 
Parliamentary and other formalities can be completed. These are 
| now practically finished, and we expect that the sale will be completed 
within the next few months—possibly within the next few weeks 
—and that the return made upon the £1 shares will be consider- 
ably over £2. In the current year’s accounts there will be a large 
profit arising from this sale. Very satisfactory progress has been 
made in the working of our various undertakings, in some cases 
the progress having been exceptionally good, showing that the use 
of electric light and power is becoming more and more an every- 
day necessity instead of a iuxury. Since our last meeting we have 
opened a new station at Newport, in the Isle of Wight, and have 
also obtained powers for lighting Ryde and Cowes, thus practically 
completing the whole of the Isle of Wight, which we shall 
light from our three existing stations, with the addition of a 
new station at Ryde now being built. We have been in negotiation 
for valuable contracts for erecting electric lighting works for 
several local authorities on the terms of the Local Authority find- 
ing the necessary capital for constructing the works, and afterwards 
leasing the works to us for a term of years upon favourable condi- 








Seotland, and Dorking, and two or three other places will, we expect, 
shortly be settled. The directors hope to extend this class of busi- 
|| ness, which admits of additional profit being made without adding to 
the capital commitments of the company. We have carried out 
|| & large n imber of private house installations during the year, 


| aud this department of our business continues to maintain 
|| 8 Importance, notwithstanding the increase of competition. 
| I will now move: “That the fifth annual report and _ state- 
|; Ment of accounts for the year ending March 31, 1902, be and are 
here adopted, and that, as recommended therein, a final divi- 


nd at the rate of 9 per cent. per annum for the half-year be 

| the ordinary shares, making 7 percent. for the year, and 
that a dividend at the rate of 7 per cent. per annum be paid on the 
10,000 new ordinary shares, and the dividend of 7 per cent. for 


i the vear on the deferred shares.”’ 





Mr W. R. Davies, in seconding the resolution, said that, speaking 
48 @ 1ion-technical man, he was more than satisfied with the way in 
which Mr Gripper and the engineer and others connected with 
the: : had carried on the engineering part of the buciness. The best 
| Proot of that was the rapid manner in which the lighting of towns 
| had increased. 
creas: 


| lio} was due to the growth of public appreciation of electric 
ont we . . 
ighting, but he (Mr Davies) might say that it was also very much 








at to the admirable way in which the business was pushed in 
Hose towns. 
i r : » " 
Beles lution was unanimously carried. 
| The rativ? 3°. , o : . . nat 
yr tiring director, Mr W. B. Hopkins, having been re-elected, 
| “Nd the auditor, Mr W. H. May, reappointed, 

Ac 7 


rdial vote of thanks to the chairman for presiding, and to the 


y 


ors, officers, and staff for their management of the business 
the period under review, terminated the proceedings. 
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| KELLY'S DIRECTORIES, LIMITED. 

ne annual general meeting of the shareholders in Kelly's 
re ries, Limited, was held on the 25th ult., at the offices of the 
Be ny, 182 High Holborn, London, Mr E. Festus Keily pre- 
=. 


| tions. We have entered into contracts on these lines at Hamilton, in | 
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Mr Gripper, in his modesty, stated that that in- | 


oe 


| to say, but, of c 
the exception only of those in the Woolwich Company, which we | 


the first balance-sheet of the company 
last, hoping that I should te 
worth three times 

much more, but I fou 
were very much the same. The only two 
differ are the investmentsand the 


y and compared it with the 
able to show that we had premises 
at our stock-in-trade was worth so 
l that the figures, with the exe: ption 





of two, 
figures that materially 


1 tell me a e profit and lossaccount. Icould goon 
| and tell you that during the five years we have brought several small 


businesses, and that werather pride ourselves in the fact that we have 
exceeded the expectations held ir 





n the prospectus, 


or tus. I could also say 
that we have improved 





yur plant; we have kept it up to date; we 
have chucked out old machinery and put in new. But the proof 
of the pudding is in the eating. “ You will sce from the report that 
| the results for the past year are very satisfactory; they have been 
achieved not by any great changes, but by continued attention to 
detail, which in a business of this kind is verv great. We 
endeavour first of all to do our best for the public; that is, at any 
cost, to maintair vecuracy. In the second 


2 our reputation for 
place, we endeavour to do our y to the shareholders by produc- 
ing satisfactory results. The profit earned d iring the past year is 
stated in the report to | But I ought to explain that in 
the previous year we deducted the income-tax before showing the 
profit. This year, when the income-tax is unfortunately much 
larger, we show the profit without making any deduction. Ther 
is a reason for doing that which, perhaps, I should explain. The 
income-tax authorities are—I will not say too particular, but they 
look into things very minutely, and it may obviate questionsif the 
accounts are shown in the form they expect. 





Therefore that item 
of £44,612 is shown before deducting income-tax and directors’ 
and trustees’ fees. I do not think there is anything more for me 
urse, I shall be pleased to answer any question. 

Colonel Stebbing said he desired to congratulate the chairman 
and his co-directors upon the splendid report they had submitted 
for the fifth year of the company’s existence. They were paying 
the ordinary shareholders 114 per cent.; they were also putting 
£9,000 to the reserve, making it £30,000, and carrying forward 
£6,400 to next year. This was avery good result. He thought it 
was @ wise policy to establish a good reserve fund. 

The Chairman remarked that perhaps he ought to have said 
something about the question of the reserve. The directors thought 
that as they had had a very good year they should carry a large 
amount to reserve, but he did not like to say that that polizy would 
be continued in future. It looked very pretty on paper to carry 
large sums to reserve, but some people did not realise the fact that 
if they took anything from that fund their critics would attempt 
to make out that the company was going downhill. He thought 
the policy of the directors in future should be not to increase the 
reserve, but to do what was very much the same thing—to write a 
certain amount off properties or goodwill, and carry a much 
larger amount forward. No one could object to their taking sums 
from the carry-forward for the equalisation of dividends, but it 
looked bad to see amounts taken from the reserve. He then moved; 
“ That the report and the accounts for the year ending March 31, 
1902, be received and adopted.”’ 

Colonel Stebbing seconded the motion, which was carried unani- 
mously. 

The Chairman next moved: “ That the directors be authorised to 
pay a dividend of 5 per cent. on the cumulative preference shares 
for the three months ending March 31, 1902, and an interim dividend 
on the same shares of 5 percent. for the three months ending June D0, 
1902; and, further, that the directors be authorised to pay a divi- 
dend of 16s per share on the ordinary shares, making, with the 
interim dividend, a dividend of 10 per cent. for the year and a 
bonus of 3s per share, and that the sum of £9,000 be placed to 
reserve and £6,407 15s 7d be carried forward.” 

Mr Nevill seconded the motion, which was agreed to. 

The retiring directors, Sir Frnest Spencer, M.P., and Mr J 
Richards Kelly, having been re-elected, and the auditors, Messrs 
Whinney, Smith, and Whinney, re-appointed, 

A vote of thanks was passed to the chairman and directors for 
their able conduct of the business. 

Sir Ernest Spencer, in acknowledging the vote on behalf of the 
chairman and directors, said that, personally, it was a great 
pleasure to him to be associated with the company. It was a 
good, honest, sound concern, and was well managed by men who 
devoted themselves to the interests of the business. As long as 
that continued he thought they would be able to submit to the 
shareholders as good results as they had shown in the past. 

Colonel Stebbing moved a vote of thanks to the staff for their 
excellent services. He remarked that there was an immense 
amount of detail in a business of this sort, and the careful execu- 
tion of the work depended upon the members of the staff. 

Mr Smith the which was unanimously 
agreed to. 

Mr Lewis Hoard said it was very gratifying to him and to the 
whole of the staff to find that what they had done towards produc- 
ing satisfactory results had been appreciated by the shareholders. 
He thought they had all done their duty, and he hoped they w vald 
continue to do so, and that next year would show perhaps even a 
more satisfactory result. 

A vote of thanks to the chairman for presiding terminated the 
' proceedings. 
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4 10°2 THE 
Hf OHLSSON'S CAPE BREWERIES, LIMITED. 
Hl The annual general meeting of the shareholders in Ohlsson 


Cape Breweries, Limited, was held on the 30th ultimo at the 
Cannon street Hotel, London, Sir Harry Bullard, M.P. (the chair- 
man), presiding. ) . 

The secretary (Mr W. D. Buxton) having read the notice con- 
vening the meeting, . E 

The Chairman said: I am glad to meet you again with a very 
successful account of the year’s business, which, as you have 
already learned from the printed accounts issued to you, has 
resulted in a profit, inclusive of rentals, after charging working 
expenses, repairs, and maintenances of freehold properties, and 
making full provision for bad and doubtful debts, of £167,627, to 
which we have to add interest on deposits and dividends on invested 
funds £3,069, transfer fees £52, and amount brought forward 
£9,729, making a total of £180,479. From this we have the follow- 
ing deductions to make: interest on debenture stock, £15,750; 
directors’ fees and bonus, £2,440; directors’ travelling expenses, 
£500; trustees’ and auditors’ fees, legal charges, stationery, 
postages, cables, rents, &c., £1,734; income-tax, £3,748; balance 
of expenses of issue of debenture stock, £1,104; and depre- 
ciation of plant, £6,000. These figures total up to £31,277, leaving 
s balance for disposal of £149,201. Out of this we have paid divi- 
dends on first preference shares £7,000, on second preference shares 
£4,500, and interim dividend of 12 per cent., free of tax, on 
ordinary shares, £18,000, making a total of £29,500. This leaves 
£119,701, which we propose to deal with as follows:—To place 
£65,000 to reserve account, bringing it up to £315,000; to pay to 
the ordinary shareholders a bonus of 30s a share, which will absorb 
£45,000, and to carry to next account a balance of £9,701. The 
only item in the above figures which I need allude to is, perhaps, 
the increased provision for the depreciation of machinery. You 
will understand, however, that not only has the machinery been 
very largely extended, but that the extra wear and tear upon it 
necessary to cope with the increased demand for our beers make 
this reserve a necessary one. I should like also to add that it isa 
very great satisfaction to us, your directors, while recommending & 
bonus at the rate mentioned, to be able at the same time to make so 
substantial an addition as £65,000 to reserve. I have said often 
before, and will again repeat, that the stability which is given to 
the business by the accumulation of so large a reserve in relation 
to the issued capital, is a subject of the greatest gratification to us, 
as it must also be to you. With regard to the balance-sheet, I do 
not think there is anything on the debit side which calls for 
explanation or remark. On the credit side you will notice that we 
have expended on the new brewery, on sewage works, further pro- 
perties and water rates acquired and improvements to existing 
properties—including the rebuilding of three hotels—a sum of 
£79,341, while a further £13,698 has been spent on machinery, 
principally for the new brewery. There will be further expenditure 
in the current year under this head, but I am glad to tell you that 
the brewery is so far complete that we have been brewing English 
ales there for a few months now, and have already found it of 
great, almost vital, assistance in dealing with the increased trade. 
The strain on the other breweries is sensibly relieved, and we shall 
have in the new brewery one in which, in situation, in design and 
equipment, it would not be easy to improve upon. Since the 
report was issued a first brew of lager beer has, I believe, 
been put through, and I hope that when I have again 
the pleasure of addressing you I shall be able to report 
that we have opened up a new channel of trade under this head. 
I have said that part of this capital expenditure is on the acquisi- 
tion of additional water rights. You know as well asI do the 
value of good water to a brewery. Well, we have always been 
favourably situated in that respect, and this expenditure by which 
we bought out the rights to a certain quantity of the water from 
the springs which supply us will increase our resources in this 
respect in case of necessity. The sewage matter has been com- 
pleted, and is working well. Wehave a sewage farm, which, I 
hope, has mastered the difficulty we had in regard to that, and we 
hope to derive a satisfactory revenue from the farm. There are 
increases under the heads of stock-in-trade and sundry debtors of 
loans, which are accounted for, of course, by the increased turnover. 
Sundry investments—the amount isapproximately the same as last 
year. The contingent liability of £27,525, shown in the accounts, is 
in respect of shares wehold in the Capo Glass Company, Limited. 
We look on this asa safe investment, and there has been already an 
advance in the shares of that company. I should like to repeat 
again that we are much indebted to our managing director, Mr 
Ohlsson, for the activity and energy he has displayed during the 
past year. In conclusion, the Chairman said that he looked for- 
ward to the continued prosperity of this important company. He 
then formally moved the adoption of the report and accounts. 

Mr Algernon L. Elwes, in seconding the motion, referred to his 
late visit to Cape Town, and said that during the last ten years the 
change there was marvellous, the suburbs extending now to 
@ distance of seven miles in one direction and nine miles in 
another suburbs which would be a credit to any country in 
the world. ‘The increase in the value of real property was enor- 
mous, and if this company's properties were now valued, they 
would show a very large increase. 
2 The resolution was carried unanimously; 
ae resolved : I 
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and it was also 
“That a bonus of 30s per share on the ordinary shares 
to March 3lst last, in addition to the interim dividend of 12 per 
cent. paid on July Ist, free of income-tax, be forthwith paid.” 


| and the auditors, Messrs Price, Waterhoure, and Co., reappointed, 


A cordial vote of thanks was passed to the directors, with a bonus 


of 200 guineas to each. 


| A vote of thanks to the staff of the company terminated the pro- 


ceedings. 
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The retiring director, Sir Harry Bullard, having been re-elected, 
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CRYSTAL PALACE COMPANY a 
The ordinary half-yearly general meeting of the sh 


: timo a 
Cannon street Hotel, London, Mr Ernest Schenk (the = me 


presiding. chairman) 
The secretary (Mr W. Gardiner) having read the notice o 
vening the meeting, Ice con. 


The Chairman stated that the credit balance of £52 
pared with £11,157 in the previous year. This, however includ 
about £4,000 profit on the Handel’ Festival, the net result wat 
from this item being £1,900 less. Of course, this was vorv Part 
pointing, particularly as they had not only thought that with th 
Naval and Military Exhibition and the many attractions a 
nected with it they had a programme which was more interes, 
and attractive than usual, but—again excluding the Handel 
Festival—they had actually spent about £2,000 less than in the 
preceding year. In the first half of the year, no doubt yma 
suffered a severe blow from the death of the late Queen, on whieh 
occasion the Palace was closed for very nearly a fortnight. and the 
loss of revenue was naturally very considerable. As, however the 
summer was on the whole a fine one, and as they had an excep. 
tionally attractive programme, they had anticipated that their 
revenue receipts for the year would have been at least maintained 
Instead of this, to their great disappointment, their total rex ints 
for the year were £4,000 less than those for 1900, after deductine 
the receipts from the festival, and the directors could only account 
for this by the supposition that the general mass of the public 
were not so well able to spend money on entertainments as usual, 
Most of the items of expenditure showed a reduction, and almost 
the only one which was higher—namely, advertising and bil}. ' 
posting, upon which the company spent nearly £3,000 more than 
in the previous year—should, in the circumstances, and with the 
fine weather, have been directly productive of an increased revenue, 
It was curious to note that, although the receipts were down, the 
total number of admissions by payment and season tickets was 
not only more than those of the previous year, but he believed 
more than those ot any year since the opening of the Palace. 4s 
foreshadowed at their last meeting, the board had been seriously 
aiming at a general reduction of expenditure, and although any of 
the proprietors who analysed the accounts and considered the 
magnitude of the undertaking would, he thought, understand tha: 
there could not be any very large margin possible for reduction 
upon an expenditure which had averaged only about £2,300 a wees 
all told, yet if it could be proved to be possible to make a reduction 
of £200 a week without endangering their revenue, it would puts 
very different face upon their accounts. This is what the direct 
had made an earnest attempt to effect, and as far as they 
guage the accounts of the present year, during which most 
of the economies had been in operation, the result would be 
a fairly substantial improvement upon the accounts for the 
past year. The directors had been disappointed in the 
temporary failure of two of the three electric traction schemes 
which had been contemplated, and which would have been of the 
greatest importance to the company in the future. One, however, 
had been sanctioned—namely, the extension of the Croydon 
system of tramways vid Penge to the Palace. The regrettable 
thing about most of these traction schemes was that while they 
were almost all ultimately sanctioned, it was only after years o 
unnecessary delay and expense. Now, however, that one e.ectric 
line would shortly reach the Palace, he had no doubt that the 
advantages would be so apparens that it would not be long betore 
there was a system of electric trams radiating in all directions, 
and closely connecting the Palace with very large masses o the 
population three or four milesround. In conclusion, the Chairman 
moved the adoption of the report and accounts. ; 

Mr W. B. Keen seconded the motion, which was, after 4 short 
discussion, carried unanimously. Ae 

The retiring director, Mr W. B. Keen, having been re-elected, 
and the auditor, Mr J. D. A. Norris, reappointed, he ee 

A vote of thanks to the chairman and directors terminated te 
proceedings. 
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LE ROI MINING COMPANY, LIMITED. — 
An extraordinary general meeting of the shareholders 1m 
toi Mining Company, Limited, was held on the 4th inst. at 
bury House, London, to consider the reports of the members 
shareholders’ committee. Mr H. J. Hill (the chairman) presided. 
The secretary (Mr Leonard G. F. Robson) having read the notice 
convening the meeting, at 
The Chairman said: My first duty is to report to y - -_ aie 
tinued good developments that have taken place in the mine. ©" 
news has been most satisfactory. You have heard of the rise that 
was being put up from the 1,050 feet level to mect Ds te 
coming down from the 900 feet level. Very shi rtly bee : 
that rise was started they struck very good ore, ane depth 
you take the distance between, that is to Say, the - 
| between where good ore was struck in the wine goids 
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5 se np from 
down from the 900 feet and the rise © ning Ve large 
the 1,050 feet level, you will find it gives room "that whet 
and payable body of ore. Now, you will remember b'"" 


3 ost : <tated that there 
Mr Frecheville’s report was issued to you, he stated tha shute 
4 the best cal 


Mr Mackenzi¢ 


were disappoint 


was a good body of ore on the 900 feet level, 
of ore that was then in the mine, Wher 
started stoping upwards on it, the results ‘an of now 
ing, but the recent developments I have told a a body 
show that there is every reason to hope that a very ea you 
may be opened up below that 900 feet level. I would sraction 2 
that the keeping of development work ahead of the — 

not been neglected at all; it has been going on all the time. 
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main shaft was down on June 10th—the last date on which we 
had the depth of it—1,285 feet, and at that date Mr Mackenzie 
writes to us that he is shortly starting to drive and open up the 
1,260 feet level. Also, since the last meeting that was held here, 
when I spoke to you of this hope that we should get cheaper rail- 
wav rates for our ore, and cheaper coke, this has become an accom. 
plished fact, and materially cheapens our cost of production. The 
poard cabled to Mr Mackenzie, asking him whether he had any 
new development, or any news to give us, which I could give you 
here to-day, and this morning we got this highly satis- 
factory cable, which I will read to you:—“There was shipped 
from the mine to the smelter during June first-class ore, 11,479 tons, 
containing 6,800 ounces of gold, 11,100 ounces of silver, and 
501,100 lbs of copper; estimated profit on this ore, $65,000. Ship- 
ment of second-class ore from dump, 3,200 tons, containing 1,591 
ounces of gold, 1,696 ounces of silver, and 73,550 lbs of copper; 
estimated profit on this ore, $21,000." The cable goes on: “ Have 
had second-class ore dump surveyed. It contains 3,000 tons that 
will net $20,000, and 84,000 tons that will net $126,000. Estimated 
deficiency, Bank of Montreal, June 30th, $50,000." You will 
remember that when I addressed you at the last meeting that 
deficiency was about $217,000. The profit for the month of May 
and the profit for the month of June, here reported, and a slight 
rise in the price of copper, have made that difference in the financial 
position of the company. The cable goes on: “There is no im- 
provement in 1,050 feet level. On 1,200 feet level drift is now in 
70 feet going west, same distance east. No value top floor. 
That is, of course, we all know they have to drive a considerable 
distance from that shaft, it has been sofromallthe other levels. ‘“ The 
top floor of the 700 feet level is averaging $30,’ I am quoting 
this from the cable, “ high grade ore reserves probably 50,000 tons."’ 
Now also you will remember that Mr Mackenzie reported some 
time ago that his high-grade ore reserves were 30,000 tons. He has 
since made considerable extraction, and they are now 50,000 tons, 
so that that shows what I have said, that a high-grade and large 
body of ore must now be being opened up. In addressing you on 
previous occasions I have thought I had spoken very plainly. I 
thought I had left no room for doubt on one point. You must all 
of you be perfectly aware that we, as a board, have been made the 
subject of a considerable amount of abuse. Previous to my join- 
ing this board, statements had been issued from the office of the 
company representing the mine in an entirely different light to 
that in which we have found it. The published monthly reports 
had been dazyling, the ore reserves, said to be-opened up, were stated 
to be unquestionable, and there had been constant rumours that divi- 
dends were about to be paid. One of my first duties when I went tothe 
Le Roi office was to carefully go through the correspondence I found 
in the office, to carefully go through all the reports received from the 
mine, and the letters and cables that had been passing between 
the mine and the offi¢e; and I am bound to say that that corre- 
spondence quite bore out the statements that had been issued, but 
in many respects the records of the office were not satisfactory. 
Under these circumstances, I welcomed the appointment, as a co- 
director, of a well-known, highly-respected mining engineer, and I 
welcomed the time when you, gentlemen, yourselves commissioned 
him to go out to the mine and to report to you on its value 
and on its prospects. It is hardly necessary for me to remind 
you of the contents of that report. We all know it, and 
I thought I had made it perfectly clear, in speaking to you 
before of the report we had as the results of the audic of your books 
at Rossland, which was made simultaneously with the report that 
Mr Frecheville presented to you, and if these reports mean any- 
thing, if these statements I made to you before mean anything, 
they mean—and I say it without fear of contradiction—that there 
has been gross misrepresentation going on, and a deliberate manipu- 
lation. Now, Mr Frecheville and your auditors did not quite get 
to the bottom of the whole matter. If they had it would have 
saved a great deal of the trouble we have all had since. But there 
Was one thing that has since transpired, and that was, as I 
told you before, there was that copper loss going on all the 
time equal to 20 per cent. of the copper smelted at North Port. 
Now it was not possible to determine until a clean-up was made 
exactly what loss was made at that smelter; it never is at any 
smelter,and during Mr McDonald's time no clean-up was made, 
but I ask you, wasthe management justified in assuming a total 
extraction? We heard the statements of Mr McMillan, a member 
appointed on your committee, when he was in this room at the 
last meeting. He told us that this was no new thing, this loss; 
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it was known all over British Columbia that there was 
no smelter in British Columbia which would allow mora 
than 80 per cent. of the copper contents. Therefore I 


ask you, “‘ Was the management justified in assuming they were 
getting a total extraction?’’ The only conclusion I can come to 
is, that either it shows a gross incompetency on their part, or else 
that they wilfully concealed it. The whole of the work that the 
present board have had to do, the enormous amount of things we 
have had to go into, has really been, if 1 may so ex- 
press myself, a sort of separation process, finding out what 
Was there, and separating it from what was only reported 
to be there, what was not there, and never had been there 
We have been blamed because at the last meeting we did not bring 

tward a reconstruction scheme. Now the position at the time 
that meeting was called was a very serious one. It was quite 
obvious from the cable I read to you to-day, and from what I know 
of the development work that has been going on at the mine since, 
that things are looking a great deal brighter and better, but I 
Would point out to you that we did not come to that meeting, as 
has been suggested, in despair, because we did not know what to 
do. We came to you because we realised the seriousness of the 
position, of the financial position of the mine, and we wished to 
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put the thing fairly and squarely before you. Therefore we came 
to the meeting and asked forac ynference, because I did not want 
to come here and start a reconstruction. We had wanted the 
shareholders to say if they were of the same opinion as ourselves, 
but the shareholders would not have it; that is to say, the meeting 
would not have it. They demanded a committee to investigate 
into our conduct, to see whether we had cheated and deceived 
you, or whether, to put the best light upon it, we ourselves 
had been cheated and deceived. I am quite prepared to say 
that the position of the mine to-day is an infinitely better 
one than it was a year ago. (Hear, hear.) Any one taking 
charge of that mine now, whoever he may be, will know what 
lts true faults are, he will know what he has got to 
and what his actual costs will be. He will find that the operating 
expenses of the mine are lower than they were a year ago. 
developments have been satisfactory, and, as the le I have read 
to you shows, developments have never been more satisfactory than 
they have been to-day. I donot think you can read what I saidin 
February, or what I said the other day, and find anything that I 
said against the mine ; it is only against its financial position I 
have spoken most strongly. I have received thé 
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tance from my colleagues on the board. We have ail worked 
here under exceptional circumstances, and I think your 
thanks are due them for having done so. It will hardly 


surprise you to hear that after the way our efforts have been 
received a good many of us will no longer remain as direc- 
tors of the company. As I told you at the last meeting I 
personally intended to resign. The conduct of that meeting was 
not such as to alter that intention. Mr Frechevilleand Mr Stafford 
are resigning with me. There is no need for me to detain you 
longer, and I will now call upon Sir Henry Tyler to address 
you on the committee's proposals. 

Sir Henry W. Tyler: The object of the committee’s report 
was to avoid the contentious questions of the past, to promote 
union for the property of the shareholders, to give the mine a 
chance of reducing its debt to a reasonable proportion, which 
appear, and still more now, to be quite possible after a limited 
time, and a very limited time, and then under a reconstituted 
and united board, to bring the company as rapidly as circum- 
stances will admit, into a condition of greater development and 
profit in which all genuine shareholders would wish to see us. 
This being so, Mr Milne, who was connected with us on the 
committee, and who has himself no substantial interest in the mine 
whatever, has sprung a counter-mine devised with considerable 
ability upon the shareholders, and has endeavoured to prove that 
the property can only be saved by a process of reconstruction, and 
has advocated a considerable assessment to be levied on the share- 
holders. It is for you, gentlemen, to determine which of thase two 
courses shall be adopted. The cable which was read to-day really 
revives all our hopes, and leads us to believe that it will not be 
long before we get out of all difficulties. I would therefore sugzest 
to you that you would do wisely to accept the advice of your 
committee, and to adopt the wishes of our large and substantial 
shareholders, to give the mine a chance of recovering itself, 
instead of at once condemning it toreconstruction and the share- 
holders to a@ pecuniary ussessment. You will be very wise, I 
think. in carefully scanning the motives and interests of those who 
object to follow the advice of the committee, and looking with 
some suspicion on those who have not any substautial interest in 
the company, and are in favour of obtaining money from your 
pockets by means of reconstruction and assessment, and by means 
of which perhaps depressing the price of the shares of the company. 
I beg to move the report of the committee be adoptec 

Mr Morten seconded the motion. 

After some discussion, the majority report was adopted with 
practical unanimity, only one shareholder voting against it. 

Sir Henry Tyler and Mr Macmillan having been appointed new 
directors of the company, the chairman was pressed by the whole 
body of shareholders to reconsider his determination to resign, but 
this he declined to do, partly on the ground of indifferent health. 

A cordial vote of thanks to Mr Hill for his courtesy in presiding 
and his services to the company terminated the proceedings. 


ES 


HOUTPOORT, LIMITED. 
mesting of the shareholders i 


The statutory 1 Heutpoort 


Limited, was held on the Ist instant at Palmerston House, Old 


Broad street, London, Mr Samuel Howell presiding. 

The secretary (Mr Alfred W. Deering) having read the notice 
convening the meeting, 

The Chairman said: Gentlemen, You are 
the present meeting is only a formal one, being the statutory one, 
in order to comply with the Companies Acts. We are meeting you 
here to-day in the company’s office, and we hope you 
plain that the room is small; but we feel that thers is no necessity 
for a large London office, and our object is to keep down expenses 
in every way and to husband our resources. Gentlemen, as far 
as the mining enterprise is concerned, we occupy 4 somewhat 
unique position, as, in this case, we purchased the property eatirely 
for shares. The vendors have taken the whole of their purchase 
money, including all the past expenditure and development on the 
property, in fully paid-up shares, and, in addition, they nave sub- 
scribed and paid for a large number of working ‘ apital shares, thus 
showing their undoubted faith in the property. Your valuable 
estate is close to the town of Heidelburg, and only thirty miles 
from Johannesburg. It is some 800 English acres in extent, of 
proved gold-producing land of very great value. The celebrated 
banket reef traverses the entire length of the property, which 
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has been considerably developed, and shafts have been sunk, proving 
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that good and payable lodes of high-grade ore exist, which assay | Revenen, oo whete = 0. 200+ ee | 33,144,429, 27,776,739 4 5 | 
1} ounces to 2 ounces of gold per ton. The average may therefore | ee ean | ° | 
safely be taken at 1} to 14 ounces. Assays have been taken up to Customs ...... be Pe 51698 46203, 
5 ounces perton. The shafts have developed some 1,500 feet of reef Racise sents cassesenees au 746,767, 652,448 : | 
longitudinally, which should yield, without further sinking, 100,000 state, KC., DULIES o6.. Moe 1,152,187 1,155,885 °° | 
tons of ore. We confidently ‘anticipate that the lower we get the dee Pore ee eat ——}_~_ | 
richer the ore will become. The ore in sight is estimated at over ee | OS LAS 9,458 II 
50.000 tons, being sufficient to at once supply a 20-stamp mill, and | = otal Revenue, includ-) i 
we trust to go on working for years—in fact, from what our experts ing payments to Local > ee | 35,095,081) 29,631,275, 2% 
have told us, it is more like a commercial undertaking than an counts ..) 


ordinary mining one. The greater portion of the property contains 
very rich soil, and market gardening can be carried on at a very 
good profit, as market produce is in very great demand, both at 
Heidelberg and Johannesburg. 
venue from that source. The property is of great extent, and we 
should have no difficulty in selling a portion of the same and repay- 
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EXPENDITURE AND OTHER ISSUES, 
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: , ; Apl. 1, '02,/Apl. 1. °01, 8 
ing the share capital of the company, as the property is large a ta ; Bd 
enough for several companies to work. There is plenty of water, June 30, | June 30, | June 30, | June x 
and the railway runs right across the property. This is of the; _.-- =» >>> _>_ | | 1902, _|__ 1901. 1902. 1901, 
greatest importance to us. It is our intention to appoint and send Permanent Change of Debtl Mt ae ant an . a a = 
out the best possible engineer as manager to South Africa. Our) Interest on War Debt...... -. |  873,383| 517592 276), ote 
property lies between the Nigel Gold Mine and the Vereeniging, | Other Consolidated Fund eat ee 31,432 |) 
ud Ithink we may congratulate ourselves upon the prospects PP sere ila | 406,709 381,828, 97,764 5g177 
before us, and can look forward with every confidence to the time | “ ‘fon Accounts...csececcs.| ce 221,572, 199.275 = teens |t 
when our property, by judicious and scientific management, and by | Sapply Services........002-| «+ 43,642,822, 45,477,730; 7,483,600 6,452'999 
g developed on thorough business methods, will become an Quan : <= | 
eminently successful concern. This it is that most closely concerns Lest __++ | 51,114,087! 51,362,550 7,612,157 6.795.001 || 
and touches every shareholder of the company. I should have stated, OTHER ISSUES, 
gentlemen, that the reef throughout this property is entirely free | For Advances for Bullion, &c. ........ 100,000! 100,000 és = 
illing. There will be no necessity, therefore, for erecting cyanide | Under T noe oes | 220,000; 271,500, ee ~ o 
plant for some considerable time. We are ina thoroughly sound | “7jey © Sanda Batiway Acts, tvs an’ 950,000 
We have £40,000 of cash working capital intact, and a | Under Naval Works Acts, 1895 to 190 900,000 335,000): ee 
reserve of £50,000 more for the future in shares. Under these | Under Military Works Acts, 1897 to 1901) 450,000, 350,000, sg. o F 
circumstances, gentlemen, my task to-day has been a light and a | Under Land Registry (New Buildings) 


pleasant one, and I look forward to meeting you at the end of the 


year with a good report of progress, and I doubt not but that you 
will be satistied with our stewardship. 


company) said that it might be interesting to the shareholders to 
know that the Stock Exchange Committee had already granted a 
special settlement, which was fixed for the next day (Wednesday). 
He said he thought this was very satisfactory, more especially 
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369,110 


Ways and Means Advances Repaid 3,000,000 . 
hla a alee a ~ i 
. . ‘ \ § Q ts 
Mr Shorter (of Messrs Shorter, Sons, and Co., brokers to the] ,, - | 95,148,197) 55,729,050 7 
alar sin xchequer :— 
Bank of England .......c000..++. 2,179,076, 2,204,002, 
Bank of Ir h aSs csecvesencsess 827,548 319,986 ° } 
3,006,624 2,523,988 ; | 


having regard to the fact that it was practically granted in record 


time. 


There being no resolution to submit, the proceedings then 


terminated. 


communications. 
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PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIPTS. 


Balances in | 
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+A 

ase Al i 
Bank of I eer 
Bank of Ireland 


PEED scwevsnescccesoccece 
Estate, &c.,.Duties .. 
ee 
Land Tax and House Duty 
Property and Income Tax 
 ccthevcohseuynos 
Telegraph Service 
Crown Lands ............ ee 
Receipts from Suez Canal 

Shares and Sundry Loans 


Miscellaneous 


Peter eeereee 


Reven 


Total, including Balance . 
OTHER RECEIPTS. 

Repayment of Adv s f 
Bullion, &c...... . 

Under Telegraph Acts, 1892 
eee 

Under Uganda Railway 
Acts, 1896 and 1900 .... 

Under Naval Works Acts. 
1895 to 190] .. 

Under Militar 
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SAVINGS BANKS RETURN. | 
Tue following is the monthly return showing the amount | 
received from, and paid to, Trustee Savings’ Banks and 
Post-Office Savings’ Banks in the United Kingdom, bythe | 
Commissioners for the Reduction of the National Debt, 
including transactions on the Savings’ Bank Investment | 
Account during the four weeks ended June 28, 1902 :—| 


a 


-—— REecEirts.—— ——REcEIPT 


| 
| 
, } eats Total Amount | Total Amount | 
Apl. 1, '02, Apl.1,'0l, 9 d ays 8 days Received by the Paid by the | 
-~ to to to to Comunissioners Commissioners. | 
June 30, June 30, June, June 30, : ian 
1902. 1901. 1902, 1901. TrvusTee Savines’ Banks:— / £ s d Ts § qd | 
= a a = In money and interest credited........ es 25.223 6 O 130,965 15 4 
S ¢ For stock sold or purchased for the | 
£ £ = salen 
£ * os Savings’ Bank Investment Account.... 10.913 17 4 16,871 6 9 
pppiieed| ceaauc ansfer certificates to and from Savings’ 
Ss 8.080.383 5.120.150 " Tran fer certificates to and fro1 . nm oe = : | 
ARE SLA ee wp4 Banks and Post Office Savings’ Banks 1.382 8 3 2,720 411 
$86,564 476,768 5 
8.566.947 5.596.918 70 } 


Total. ..cceccoocsccosccecscceses 7,519 11 7 150,557 


Post Orrice Savines’ Banks :— 
In money and interest credited 


REVENUE. 









coe 144,02114 8 | 3449 77 
- sk * .£ & a For stock sold or purchased for the ~ es 
‘ - 353,000 5,181,000 500 000; 390,000 Savings’ Bank Investment Account.... 87,644 16 3 152,940 10 5 
oe oe ~ or 6,580 000 441,000; 294,000 Transfer certificates to and from Savings’ : J 
219 ood 10,000 367,000, 302,000 Banks and Post Office Savings’ Banks 2,720 411 1,382 8 3 
ee | 4,960,000; 204,000, 211,000 | dae - 
.° 9,000 100,000 : 15,000 WU as ad vac ouskeceasiiae 234,386 15 10 188,817 6 3_ 
ee 6 320,00 6,040,000 36,000 251.000 
** 4,490,000! 2,620,000 160,000 140,000 J 
870 330. 170 O00 an anes ‘orrespond- At Correspond- 
l M000 TieeEe +O, 140/000 At Jane 28, va Posiod’ Last ing Pied Lae 
= er P 1902. ~” “Month. Year. 
8.134 8,786 7,955 7,975 ; ; 
23,29 636,953 mn . 7 Total amount at the credit of: s a £ s d é s d 
ee om The f ind for the Banks for, tae —_—oT 
144.429| 97.776.739 310.673. 1.75 : ED 6. cdcupbahex buen G 51,950,404 5 O 52,063,442 0 5 51,526,217 ~ 
. CRUE) 1,196,952 The Post Office Savings’ ell ie 
4) ced Banks Panll .. vcceccuvsses 142,942,822 13 1/142,897,253 3 6 137,742,081 16 ! 
** c > #2051 ee — 7" fe 
me ae ee 194,893,225 18 11199,960,695 3 11 189,063,301 6 0 
ee 200.000 10,000 ss Savincs’ Bank INVESTMENT 
ie ACCOUNT :— 
ee $20,000 250.000 i Total amount of stock held 
= for depositors in— —— 
= 160,000 100000 «=x, Trustee Savings’ Banks ..| 1,834,260 13 §) 1,828,897 17 2 1,584,472 1 * | 
= Post Office Savings’ Banks 13,719,828 8 3) 13,661,622 310 11,965,538 0 § 
oe 1,218,000 de : ais os 
oa ” ENTS. 15,554,089 1 8 15,490,520 1 © 13,489,810 14 71) 
ee 750,000 ee ies ~ - iia ‘ a 
si TERMS OF SUBSCRIPTION. 
ies fy PAYABLE IN ADVANCE. 
at _ “* ‘ BY POST. 
co fle 3,229,381; .. a) _ Quarterly, 10s; Half-yearly, 20s; Yearly, 40s, 
iit Colonies and Abroad, £2 4s per annum. ‘ 
- 11,050,000, ” . Cheques and Post-office Orders to be made payable to the Pro- 
ea . - prietors of the EcoNomISsT. «and Nice i} 
, * 2,000,000, .. ae Copies of the Economist may always be obtained in Paris @ ae 
56,154.82] 58257018 : of Messrs Galignani. Paris: 224 Rue de Rivoli; WE: |} 
oa arena ae ar eere * “ 45 Quai St Jean Baptiste. 1 
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| LIFE ASSURANCE SOCIETY. 


i] ESTABLISHED 1844. 
Funds Exceed - - - 


| LONG-TERM POLICIES AT LOW RATES, with right to 


change to ordinary Assurances, thus giving 
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Che Bankers’ Gazette. 


~ BANK RETURNS AND MONEY MARKET. 


| 

| 

BANK OF ENGLAND. 

| Accounts pursuant to the Act 7th and st 

the Week ended Wednesday, June 25, 1902, 
| ISSUE DEPARTMENT. 

} 


v 


i N otes issued eercseecee 53, 3,184, 850 Gov yferniment ¢ del 
(jt her 


Gold e 


sect tir 5 ee 
oin oo yullion 
| 53,184,850 

BANKING DEPARTMENT. 


. ‘ ’ ’ carn?) y a 
Proprietors ca Government securi- 


Pp 14,553 

RE canece ma cu sae.” Spas WR be ce Se 6 irdiraiaie eke a 

| Public deposits* .... 12,988,110; Other securities .... 35,289,60 

i Other deposits ...... 44,522,965); Notes .....ccccesees 22,824,73 

| Seven-days and other Gold and silvercoin.. 2,367,12 
bills... 227 626 


eeeeererere 


Week ended July ts 1892 :— 


ISSUE DEPARTMENT. 
£ 


t 


535,138,305 
BANKING DEPARTMENT. 
£ £ 


Proprietors’ capital .. 14,553,000 Government — securi- 


Rest..... Sehesasecess GMT) SIOB cesceccvevccoss 14,00na 
Public dep sits* .... 11,492,539 Other securities .... 36,221,29 
| Other deposits ...... 46,684,002 Notes ........... e+ 22,740,29 
Seven-days and other Gold and silvercoin.. 2,306,70 


110,408 


76,058,556 76,058,536 


| 
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THE ECONOMIST. 


EQUITY & LAW 


£3,750,000 





| 


Victoria, cap. 352, fcr 
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£ £ 
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| 75,271,781 75,271,781 
| Dated June 28, 1902. JOHN G. NAIRNE, Chiei Cashier. 

| 
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Notes issued ......-- 53,138,305 Government debt.... 11,015,100 
Other securities 6,759,900 
Gold coin and bullion 35,363,305 
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| or decrease to date in each case ; 


i 


| 


ij * Including Exchequer, Savings Banks, Commissioners of Nationa! Debt, and 
1 Dividend Accounts. 
| Dated July 3, 1902, JOHN G. NAIRNE, Chief Cashier, 
THURSDAY NIGHT. 
i : 
| The preceding accounts compared with those of the previous 
week exhibit :— Increase, Decrease, 
| & 
Cireulation (excluding 7-day and other bills) 22.6 357,500 sececere “ 
Public deposits ......csceccees coveunenbanenewhnns ; caseense BnGaU 
| Other deposits eoresee er cesseseseeses ceksheteceks BOGIe gabdcene 
| Government securities .....ccccccccccccccccesece oe cocccoce 73 
| Other securities..............06. jeebakesscoencess: SGUEE.. sandstve as 
NR ea ee a eke ae “* eeererere 10 JOS 
str ipanvbeterciedgseceetrscuaniervacasaceses: CUE -ensacees F 
| The following shows the amoant o: the circulation, Bullion in 
both departments, Bankin g Deposits, Banking Securities, Reserve 
| and Rate of Discount, for three months outing July 2, 1902:— 
& — 
| : eis 
Gold Circulation Sovwsiites vais 
Dat Coin and in from (excluding : B hi R os s 
|| ~“** | Bullion, | Abroad of | Bank Poss DODO) Thane NeROENO he 1g 
outfor | Bills). epart- 3— 8 
Export, , ment. ra 
| eS A 
| 192) «¢ £ é £ % 
April 250.000 out 29,382,240 48,315 1696 » 25, 3 
115,000 in 29,074,750 48,547,42 na = 
| 458,000 in 28,926865 50,384,262 eae ze 
, 72 198,000 ir. 29,467,250 53,800,165 Ha Ee 
May 7 35,768,390, 522,000 in 29,586,245 49,046,531 99,705 25,39! 7 
14 35,360,545 195,060 in 29,563,425 (49,990,555 44,375,788 23,572,121 - 
21 35,044,066 14,000 in 29,240,545 48,816,558 43,177,661/25,575.041 088 — 
28 35,944 814 452,000 in 29,158,400 52,474,248 45,802,085 24 aa mae oo 465 a 
vune 4 36,550,856 477,000 in, 29,522,155 49,339,347, 42,425,425 24,603,701 50 — 
11 37,311,820 504,000 in 29,312,110 49,356,570, 41,484,009 25,774,710 52 — 
18 37,992,659 440,00 in 29,378,830 49,649,484, 41,207,481 26,588,829 95 — 
ia 25 37,776,976 938,000 in 30,360,115 57,311,073 50.07 79, 320: 2 25,191,861 434 we 
| “ty 237,670,008 130,000 in 50,590,015 58,176,541) 51,011,5 543 25,046,993 43 — 
i 
’ 


— a 





1955 


Subjoined is our usual tab! 2, afl ding a comparative view of the 

Bank Returns, the Bank Rate of Discou nt, the Price of Consols, the 
ur ; 

Price of Wheat, and the Leading Exchanges during a period of 


bac, years correspouding with the present date as well ag ten years 
ack, viz 





At corresponding dates : ,is ; 3, duly 2 
with the present week, 





Circulation 





(excluding £ Z a 4 
Bank a os DP tana 5,640 29,1031 7 1,58 
Public de erccvceces 62 5 8,345,383 14,545,1 1 1.841 
Other dey ae Re cngeernnieke L 1.5491,8%5 40,749,490 46,654.14 
Government secur: wavel Bhal 14,801,942 
Other securities .......... 28,335.79 h] $5,407,334 
Reserve of notes and coin 17,572,007 20.01 + 1 » 24.4 7 
QOoin and bullion....... e+» 27,818,64 2,516,673 32,691,617 37,590,577 
Proportion of reserve ¢ 
liabilities .......... “ 44% Ay 378% 43% 
Bank rate of discount ‘ 2 & 5% 3% 5 
Market rate, 3 montis’ bills % 2 2 2 
Price of Consols*.......00. So 107 j : 
Seley al lees aen-ee. eer 40d a7 ia 23 Zid 23.44 
Average price of wheat.... 293 id 25s 7a 263 iid 278 64 30s i 
Bxchange on Paris (short) 25.164-2]14 25.174-224 2 25.178-22% 25.163-214 
— Amsterdam (short) 12.14-2} 12.2 i Wd 12.14-12 12.24-3 — 
— Hamburg (3months) 20.5:-3> 2064-68 20.69 29 1 20.58-62 
Clearing-bouse return .... 103,503,000 2535,412.000 243 2 0) 182,479,000 
New ] Cents.—Goschens 
The amount of the “ other deposits ’’ compared with t “ other 


securities,’ showed in 1892 an excess of £3,401,441, and in 1899 an 


excess of £6,429,103, in 1900 an excess of £10,413,.585, and in 
1901 an excess of £11,246,806. In 1902 there is an excess of 


£10,462,704. 


In the same week of 1899, the Ba rat 5 and 
after a sharp fall of market rates in the p V an equal] 
rapid advance had taken place owing toa expect rtness 
i supplies of cash after the dividend distr ie rate 


+ 


t three mon 
‘ feature in Stock E 


‘In 1960 the 


bills was 25 per ent. inere Was no par- 


- 
change 


ths’ 





business. 


Bank rate was 3 per cent., and th side rate for 
best three months’ bills, after droppir m 2 ) 2} per cent., 
recovered to 24 per cent., the reason of the revound being fears 





respecting developments in China. The same circumstances gave 
rise to a nervous attack on the Stock Exchange. Silver hardened 
from 284d to 282.d per ounce during the we 
\t this time in lt he Bank rate was 3 per cent., Money was 
In g oS aay and rates both for loans and discounts fell away 
uther sharply : rate for best three months’ bills declined 
m 2 to 23 during the k. 7 iness on the Sto xchange 
\\ + + 


agnant, and the Wall St xchange was closed for three 
: of the extreme h Se 

The following figures from the official ret »w the amount 
of bills and cheques cle ared at the Bankers’ Clearing-house. 


Special days are given separately, together with the total increase 


was stt 


iavs in cor sequel! 


reeu 


l 
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(000’s omitted.) 
Weeks 1% Stock Exchange Consols Pay “ Fourths " of 
End — Pay Days. Days. t I h 
~ Date & Date & Date & 
1902 1901 
Janito Apl. 2 1,582,606, July 3 46.5 4 29,597, 
April 9...... \ 1 43 4 31,838, 
re aaa é 2 40, .3 25,285, 
| Ee 2 39 4 29,030, 
30. 6 34 4 31,121, 
M Wiz 2 46 iov. 4 33,12 
eases De 4 
Ricdsads 3 45.228, 1902. 
. ere . 50.287, Jan. 4 
Fane 4.00. 5 48,934, Feb, 4 
il 3 42,227, Mar. 4 
BBs ovste 2 40,5356, Ax 4 
Bos ceoss 2 1.212, *M 
S049 Beveaex 2 450, J + 
Total, 1902 ee 809,204, 334,914 $3,597, 
en) 883,705, .. 2 . | 214,604, 
total, 1901. > 
Inc, or Dec. ee - 74,50 + 26,007, 
in 1902 ‘ 8°43 : 3 12°12% 
Gross total ir . 
Eves nvas’ 2,582,624 484,047 392,279, 
Do 1900... - 1,339,571, 438,125 372,465, 
Inc. or Dec. + 243,053, + 45.922 + 19,815, 
in 1901 18°14 10°48 5°32% 
* The “fourth ” fell on Sunda 


PROVINCIAL CLEARING RETURNS. 


1902 1901 Inc. or Dec. 














SZANCHESTER— £ £ . £ 














Jan. 1 to June 21...... 114,170,100 116,268,000 —2,097,900 1:30 
Week ending June 28... 53,569,900 4,542,000 972,100 21-40 
Total to date ...... 117,740,000 120,810,000 —3,070,000 2:54 











LIVERPOOL— 




















Jan. 1 to June 21...... 81,564,000 80 582,000 + 982,000 122 
Week ending June 28. . 2,329,500 2,839,400 509,900 17°95 
Total to date ...... 83,893,500 85,421,400+ 472,100 0-56 

















BIEMINGHAE— 
Jan. 1 to June 21...... 27,776,500 
Week ending June 28. 977,600 


+ 2,748,700 
7,500 


25,027,600 
285,100 





Total to date ...... 28,753,900 26,012,700 +2,741,200, 10-53 
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BWEWCASTLE-ON-TYNE— 


Jan. l to June2l...... 


Week ending June 28..| 1,008,800 1,422,900 — 


A — TT mm 
ne 











Total to date ....+- 38,500,300 40,372,100 1,871,800 4°63 
BRISTOL— 
Jan. 1 to June 21......, 15,302,400 14,015,000 +1,287,400 91) 
Week ending June 28..| 558,100 608,500 50,400 82 
Total to date .....«' 15,860,500. 14,623,500 +1,237,000 84. 


Whe 1 rincipal items in the latest weekly accounts published by 
the | 


compared below with the previous statement and with the corre- 
sponding statement of last year :— 





NETHERLANDS BANK, 


June 28, ; June 21, ; June 29, 
1902. 1902. 1901, Last Week Last Year. 
ASSETS, & £ £ £ £ 
Coin and bullion—Gold 4,850,000 4,767,009; 5,970.000+  83,000-— 1,120,000 
. Silver 6,817.000' 6,898,000; 5,737 000 -— 1,000' + 1,080,0uu 
Discount and advances 7,927,000 7,900,000 7,965,000 + 27,000: 38,000 * 
LIABILITIES. 

Notes in circulation ...., 18,445,000 18,280,000 18,740,000 + 165,000 — 295000 
Deposits 76,000 71.000 600,000: + 5,00 — 5240) 
IMPERIAL BANK OF GERMANY, 

June 3, ; June 23, ; June 2Y, : 
1902 1902 1901. Last Week Last Year 
ASSETS £ £ & 7 € 
Coin and bullion ........ 49,550,000 55,367,000 44,829,000 — 5,817,000 + 4,721,000 
Discounts and advances 50,684,000 33,759,000) 58,105,000 +11,954,00 — 7,421,020 
LiaBILITIE8. 
Notes in circulation .... 76,483,090 57,321,000 


63,749,000 +13,162,000 + 1,734,000 
59.255,000|— 6,576,0)0'— 1,960,000 


AUSTRO-HUNGARIAN BANK. 


Currentaccounts .... 28.305.000' 34,881.900 











THE ECONOMIST. 





} 
37,491,500 38,949,200 —1,457,700 3-74 | 
414,100 29-5 | 


ing Continental and the New York Associated Banks are | 


[July 5, 1999 | 
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BANK OF SPAIN, 4 
June 28,; June 21, June 29 ne 3 
; 1902. 1902, 1901. Last Week'r, 
Assets. &£ £ £ & S20 Year, || 
Gold .ccccccccccscee-++) 14,163,090) 14153900 14.003000+  Inm é 
Bilver ......ssseeeeeeee| 19,689,000) 19,179,000 17,070,000+ siggy . 9f2%0 || 
Foreign correspondents 550,000 599,000 1.131.004 4) yy 723000 | 
Loans and discounts ..; 48,572,000) 47,537,000 55,504,000 + 1.03599) — can || 
Spanish 4 % stock...... 14,770,000, 14,770,000 14,770000 ©. an 
Treasury bills, obliga- : ve 
tions, KO. ...csccceess 37,000: 49,000 21000— 190 Si 
LIABILITIES, = r 16,000 |) 
Circulation ......ee+++. 63958,000) 64,395.000 64,225,200 133,900 oe 
| Deposits and current WAN i—= 287.0 
SCANNNEA ....cccere 20,729.30) 232169 23031.009 7.000 — 8 330.9 
NEW YORK ASSOCIATED BANKs, - 
= June 2i,; Jane 23, — |} 
902 1902. 1901, Last W 
AssETS. | £ £ : eek {aaet Year, 
BANK OF FRANCE. Bpecie ......-.ceccceses+, 54,726,000 34,658,000 34,452,000 + 63000 + 4 
I caiumicisdinanmenne ta diaaaditeatienmanpiniieiatiadiinimasiesiiummmeanaiie _____ | Begal tenders ........... 17,650,000 15,320,000. 15,804,000 + 2,349.00 +. Lane 
Loans and discounts .... 178,174,020 177,803,000 173,476 00 + 970.90). 9m 
Comparative Increase LIABILITIES. 3 233.000 |} 
July 3, | dune 26, | July 4, or Decrease. Circulation ....eeseee-+) 6,252,000 6,270,000 6,103,000+ 220004 184,009 
} 1 j 5 2199,19 9 194.27: ) 17 + Sot 
1902. 1902. 1901. Last Weeb|Last Year. | Net deposits pneanereaees 191,166,000 199,190,000 194,276,000 + 975.90) — 3 los yn 
$$$ | pennant moka — | Reserve(Specie & Notes) 52,386,000, 43.978,000 50.255,009 + 2.403.000 + 212) |! 
AssETS. & & £ & ‘ Legal reserve .........., 47,791,000, 47,547,000 43,559,009 + 244,000 — 713.000 
Coin and bullion—Gold 102,592,000 102,897,000 98,214,000— 215,000'+ 4578,000 | Excess of actual reserve) 4,595.000 2,431.09) 1,697.9 + 2,164.00 + 3.89344 
-_ Bilver, 44.960,000 45,000,000) 44.777,000— 40,000'+ 183,000 | TP , eer il 
Government securities 15,704,000 15.704,000 15,704,000 - : | 
Discountandadvances.. 44,519,000 38,486000 40,248,000,+ 6,033,000 + 4,271,0C0 | 
LisBILITIES. 
Notes ........-.- senues 167,551,000 161,640,000, 162.238,000,+ 5,911,0C0 + 5,313,000 | 
Government depcsits . 5,404,000, 9,093,000 6,773,000\— 3,689,000 — 1,369,C00 
Private depbdsite. 21.324.000 21.787,000 20.441000— 463.000+ 883,00 


finally cleared off. 


' to a week has been 2} per cent. 


| circulation of coin. 


vm 30, , Juae 25,, Jun2 29, " 
902 1902 1901. Last Week La 
Asexts. & £ £ é ' os 
Coin and bullion—Gold 44,058,009, 4$4.277,00) 38,781,090— 209,090 + 5,287,000 
- Bilver 12,711,000 12,707,003 11,125,000 — 56,0)0'+ 1,588,000 
Discount advances, &c 11,697,000 9723000 16,033,00C/+ 1.93399 — 4°385°009 
LiaBILITIES. — 
Circulation 61.246,000; 57.333.090) 57,515 04 | + 3.818.999 + 3.731.000 
BANK OF ITALY. 
Iay 51, | May 20 May 31, ; 
1902 1902. 1901. L | 
sate . : ; ast 7 mane Snr 
Reserve—Gold coin and 
Di snsnanens chonses 2,743,900, 12,731,000 11,533,000 + 12,030 2) 
— Foreigngoldbills 3,411,000 3452000 3 17, du — 51,909 - noe 
— Bilver .......... 2,101,000 2,145,000 1,953,000 — 44009 + =-:133.000 
Btate notes&smallchnge 1,157,000 1,527,000 835,000 — 1/0,00C + 26 1900 
Discount and loans...... 10,504,000! 10,043,000 10,967,000'+ 461,900 — 4 53,000 
Seas stock & Stateloans 3,000 7,691,000 6,933,000 — ? 2.000 - 681.000 
redits,internal&abroad 5,550,000 4,924.00 51 425, y 
N LiaBILITIES. : . — . ee ” nee 
ote circulation ........ 52,254,000 31,539,900; 39,099,000/+ 724 + 2,254,000 
Current accounts ...... 5,707,000! 3,555,0%! 3,495,00C) + 15400012 ety 
Deposits at notice ...... 5,630,000 3,975.00 4.310.00%'— 293.000 630 0 0 
NATIONAL BANK OF BELGIUM. 
= J ne 2b, June 19 | June 27, eae ae oe 
‘ 1902. 1902 1901, Last Week Last Yea 
. SSETS 8) £ £ £ : 
ce and by Beisiscecs 4,695,000 4,866,000 4.397.000 171,000 + a ono 
Other securities ........| 19,909,000 19,430,000, 19,334,000 + 479,000 + 575.000 
N tes 24,1 35,090 23,854,000 25.250000 + 335,000 + 59,000 
Current a 6 2,935,000 2.783000 3056.000+ 152000— 121/009 
BANK OF RUSSIA, 
8 21, June 1/14, Jane 8/21, 
Ay 1902, 1901, , 8 3 
a aie . > Last 7 ae ve ar 
AG wccccvcccece seeseses. §$2525.900 72,851,000 70,842,000 23 f 
Balance abroad ........ 2,452,900 2,567,000 988,000 loeb : _ ~~ 
Silver & subsidiary coin. 8.90).000 8,895,000 7,582,000 + 500° + 131 4 
Becurities & short loans 25,957,000) 27,241,000, 27.930,000'—_ 394.0%0 Vase ° 
Other loans & advances 11,578,900 11,725,000) 11,121,000 — 1470x — 4,043,000 
Becurities belonging t — 
DE costsensencscces $.529,000' 4615000 3,995,000 — 5,003 534 
Miscellaneous .......... 4,604,000. 4,718. 000 5 916, 0 + 82'000 : 2112 — 
Balances due by on soenm | ~ 2.112.000 
branches & treagurie: 187,009 c si 27.90} 
131,750,200 132 312,090 123,611,900'— 532,000 > 
LiaBiLiTiEs. i — 982,00) + 2,119.00 
Notes in circulation ..... 55,725,000 55,711,000) 55.166 ; 203 7 
Capital of the bank .... 5 505,000 9,505,000, 5 5a O0e ane vv 
Deposits and current 
ACCOUNTEss....- eeseeee 50,037,000 035,000 42.553 1,000 , : 
Treasury account ...... 12,531,000 13 509,900 19 ~ ao me ~ nf ro35 4000 
Miscellaneous .......... 4,166,000 4,009,000 4:213,00+ 157000 aso 
Balance due to branches o ~ 47,000 
and treaguries........ 5 718,000 5,492,000 2,529,009 — 226.0% i -_ 
pai avs 4,183 





131,750,000 132,312,000 123,611,000 


In the above tables the Reichsmark is couverted at is: the Austrian crow 
at 10d; the Dutch florin atls 8d; and the franc, lira, and peseta at 25 oer te 
American currency is reduced into English money at 4s per dollar, : 


Discount and Loan Market.—There } 


iS been n 
il 


approach to ease in the Money Market this week, and xpe ea 


tions are indulged that upon the distribution of the Govern 
ment dividends the market's indebtedness to the Bank will by 
Day-to-day money has sonictimes been 
obtainable below 2 per cent., andthe general rate for loans 
Discount rates hay 
off also to some extent, the rate for best three months’ 
bills being 2,;; to 24 per cent., with perhaps a majority of 
transactions at the lower fraction. Owing to the heayy 
borrowing from the Bank before the turn of the 
half-year the Bank Return shows an increase of £931,696 in 
Other Securities, though some large repayments have bi 
made during the last few days. Government disbursements 
have largely exceeded the receipts, the Public Deposits having 
been reduced by £1,495,571, while the Private Deposits are ‘|| 
£2.361.039 more than last week. The stock of bullion is 
returned at £37,670,008, or £106,968 more than last week. The 
Bank received on balance a sum of £130,000 in gold from 
abroad, indicating an increase of about £237,009 in the home H 
There was also an expansion of £37,900 |; 
in the note circulation, and the reserve was consequently 
reduced by £144,868. It now amounts to £25,046,995, and the 
proportion of reserve to liabilities is | lower than last week, at 
43 per cent. 


e eased 


The subjoined table shows the rates quoted from day to day) 
daring the week :— 


Lee | | Pr. 
acai Sat. Mon. Tues. Wed. Thar. day. | 
% | % % 1% % | %1% 
nt SOND sdisnvesess stcasesndneces? 5 3 3 3 5 oP 
Market rates of discount:— s p : os salen 
60 days’ bankers’ drafts ........2f 22% B2ts 2% $25 d2% gem 3 
S meuths’ dO .......ccoccscsece tia B2is 8 2: 213 82ys S25 26m 2 
D ORRIN BO nc cccsscccceseess OUR B2ts § 2: 2ys $2rn 292 ay 3 
6 months’ do .......cccccccceeetis B2ts S2¢y 829 th 2h 228 in 28 
| Goans:—Day to 4ay.....c.ccccoee Zh 3 [2h 32 3.2 252 232 ae 
ee eee aaa coocoldt «6 2e8R ECO, 
Fortnight (at last Settlement)..54 {54 954 $59 $5) G55 im” + 
Deposit allowances:—Banks...... 14 ls 14 14 ls ‘t ly 
Discount houses atoali ........ 2 \2 2 2 2 oo . 
ROIS costa cinctbcnbaaeses e!2 124 2t 2t “ 2b ie 
The following is a comparison with previous weeks :— 
a ae ow. ‘ : ) 
ge sank Bills, Trade Bills.*j 
28 —4——— at 
2a 3 Months. 4 Months.'6 Months. 5 Months. 4 Months 6 Months. 
1902. & * % +t % |,%y 
Mar. 21.. 23 3 | 23 23 23 3 5 3 3 || 
26...22 3 | 2% 23 2t 2,3 _ 3 33 ; % || 
April 4..24 23 2s 22 23 23 5 3 3 % || 
11..128 3 | 23 2? | 23 24 3 3 13 % tI 
18..23 3/23 21,2: 223 aa 5 5S 3: oy 
25..i:2¢ 3 | 2te 4 2t8 & 278 5 3 33 5 “S's 3 | 
May 2..24 3) 2t 2tz 2+ 3 3 3 ye 
9...24 3 | 23 23 2 3 Ss ogis Si] 
16.28 |22 Wa af ti 25 . ioe 
23 .\2h 2) 22 4 2¢ 68 2 | S a) 
5O0...24 23) 23 4 23 & 2itd Z| 3 5 9% 3 % 
Jun2 6..:24 4] 24 3 244 5 22 4 23 3°53 al 3 % 
13..2 24) 2% 23 23 ae 6USshhSlU SS Ok 
20.:'28 $) 2% 8 2% 2s a2 4 215 & 
; 24..'25 3 | Jey et 2z5 & 2 2| 2% “3 313 33 | 
July  4..'2 Zhi 2m 4! 2x5 i 23 2} 26 ; 


. ? aoe ae ee id | 
* These rates range from those curreat on tne very best paper those pe" | 

on bille for which the Bank rate is usually raquired. agli 

und business | 


d ry Was || 


There has been a dull tone in the silver market, 
has been ona small scale. The opening price on $aturt) | 
25,°;d per ounce. Declines of »;d oecurred on both Monday 
and Tuesday, the price then being 24;;d per ounce. oe | 
it remained on Wednesday. There was a better demande = i 
Thursday, owing to higher prices from India and some ¢ at 


; e eit here jj 
orders, and a rise of 4d took place to 24,5; per ounce. There | 
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I ee OO ee 


FT et ae ea 
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July 5, 1902.) 


—— 
be 
ounce 


delivery. 





The following is from Messrs Pixley and Abell’s 


dated July 3rd :— 


Gold.—Bar gold, fine, 77s 9d per oz standard; United States | 
old coin, 768 4d per oz; German gold coin, 76s 44d per oz; 
French gold coin, 76s 5d per oz nominal; Japanese yen, 76s 4d per oz. 


g 
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ing no alteration to-day, the closing quotations are 244d per | 


for spot, and 243d per ounce for two months’ forward tee been opene 
ae 


Circular 


Silver.—Bar silver, fine, 244d per oz standard ; bar silver, two 


months’ delivery, 244d per oz standard; bar silver, contain- | 
ing 5 grs gold, 24/3d per oz standard; bar silver, containing 4 grs | 
gold, 243d per oz standard ; bar silver, containing 3 grs gold, 24,4d | 


per oz standard ; 
nominal, 


The 


cake silver, 26%,d per oz; 


Mexican dollars, 


Quicksilver, £8 15s—3 per cent. discount. 
India *Council on Wednesday offered for tender 
Rs.4.000,000 in remittances on India. The tenders amounted to | 
d. | 


Rs.340,190,000, at prices ranging from 1s 3 29-32d.to ls 3}; 


The following statement gives the result of the sales from the | 


beginning of the current financial year :— 


April 1, 1901, to March 31,1902 ...s.eseee 
April 1, 1902, to June 23, 1902 ... 


Week ending July 


Allotments sin 


We Inesday...... 
” . oe 
9 22 tee . 
Thurs. 


Rs. 
275,895,050 











soecescce ‘SO,Seeeee 
B arcs ccc cccececccee 5,000,000 
50,948,222 


ce last Friday :— 
Rs. 


2,450,000 in bills on Caleutta...... 


120,000 in bills on Bombay 
100,000 in bills on Madras 
500.000 in bills on Madras 
400,000 in bills on Calcutta ...... } 
200,000 in bills on Bombay 
230,000 in bills on Madras 


Next week Rs.4,000,000 will again be offered. 


The foreign movemeuts of gold to and from the Bank since | Hamburg .. 


last week have been as follow :— 


ARRIVALS. £ 
United States.... 
Australia... 


Mon., 

, Hong Kong 
Wed., Bars...... 
Thurs., Egypt 
Net ettlux 


ewes 


70,000 | Fri., S. Africa 
34,000 
abeae., -- meee 
-»»« 120,000 
s000em- LOO 


420,000! 


ee eeee 





——$—$ $$ 














eeseceee 400,000 | Vienna .... 


WITHDRAWALS. 
19,000 Thurs., B. Ayres 


HOME RAILWAY TRAFFIC RETURNS. 































18,379,611 








3,048,931 
531,383 


3,580,314 


+2d, in full, 
342d, 


£ 
«eee 20,000 


A branch of th { 
d at Piet 
1e Union Bank of Australi 

; ment on 
valued London n 


lanager, Afi 
i th “ nents: ail } 
e appointme 1G as his su 


Willis, the 
Essame has been apnoint 


Mr Willis. aes 


present assistant 


On, 





he National B 


, 
4 


aca 
June 30th, owing to 
William 
"cessor 


Ssistant manager. 


Mr William John 
assistant manager in place of | 
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unk of South Africa, Limited, 


ietermaritzburg, Natal. 
. Limited, 


announce the retire- 
ill-health, of their 
Edward Carbery, and 
Mr Arthur Clevedon 


+ +; s 
continued 


of 





Price Negotiated on ’Change. 


Usance, ~ ~ 


l. July 3. 


’ 


| WOE. cccccccedencessvcccescescs t 23 213 25 16: 25 213 
TY bucecudeebodssucuce ecoes SMOnths 25 3 25 40 25 324 25 374 
eer hiieast mata do 23 3 25 25 324 25 37% 
| RUMMRETERED. cccccvcceccecsces -.. Atsight 12 ¢ 12 {12 2% 12 «3 
Ditto puntideseungoemewnnd Smonths 12 44 12 12 43 12 @ 
Pt nasudcabde iadaedewes aie e 20 20 6 20 20 63 
PT ich noscncesvece er = 20 59 20 63: 20 $ 620 62 
PENDS cnc texcwecueceses “i ® 20 20 > 20 63 
Vienna and Trieste .......... 8 24 2 24 2 24 22 2 32 
| Antwerp...... eveesesocecosecose ” 23 35 25 4 23 33% 25 38} 
8t Petersburg .......ceeseees male 8 24, 2 244 5 
ee eteeevade n 24; 24 2443 24 
| Genoa, Naples, &c.......... parte 25 Tle 25 874 25 8 23 9 
| Madrid, Barcelona, &c..... wana " 4 34 34 ¥4 By 
BME, Gutdcudnddundnoees a Aly, 4] 41 tl og 
Switzerland ... 25 46+ 4 25 4325 25 474 


The discount quotations current in tne 


cities are as ollows:— 
Bank 
Rate, 


% % 
3 May 24, 001 23 
Feb. 13,'02] 
Feb. 13,'02} 
Feb. 13,'02} 
June 20,'01)} 
3 June 20,'01} 
33Feb. 6, '02] 
| Rome ...... 5 Aug, 27, '95]} 
Turin ...... 5 Aug. 27, '95} 


Opan 
Markes 


eee 
je 


WG 


ha 


Yew U 


3 

| Frankfort .. 3 
| Amsterdam 3 
Brussels .... 


+ 


& +» PO NO tO Fb ee 


chiet coutinental 


Bank 
Rais. 
to 


GendRicccce 3 


pen 
Market, 
% 


A 

¢ 
9 
a 


Geniva ...2. 33F 2b. 27, '02} 
44 Mar.13, '02 


St Patersbrz nom. 
Madrid .... 4 Aag. 21, Ol] * 

Lisbon .... 54Jan. 11, ’9 
Stockholm... 4$Jan. 9, 
Christiania . 44Feb. 3, '0 
Copenhagen. + Feb. 6, ’0 


+ 
5 


At other centres the latest recorded quotations ara :— 


% 
| New York (call money) 3 


420,000 | Ditto (endorsed Bills) .. 4} to 5 
































Calcutta, Bank min. cece 
Bombay, Bank min..e..e 


> pA 




















; Div. % Receipts tor Week “ 
| Revenue 2nd Half, 1901. | . per Ended June 28 Frame Cost S Aggregate Receipts this Half-year Aggregate 
Annum >> > Sa per Mile o Tota : 
==. Name of Railway. as — pec per this Half-year, Miles Open 
Gross Work- | Fixed (25 =& eS = as Week = Passengers, & Goods, & 
e- ing Ex- Ch'rges |S =~ ee Mile. = 
od, ngs: Citas ee 555 twain Me o8 re yoo 16a 18 
x ‘ ENGLISH. ££ z x z 2 £ £ £ 
| £284,896 163,66 72,498 7 | 64 Barry . , ae aoa 275) 4 205 13, 293,721 4 a 
51,86 32,57 19,555 nil. 4 Brecon and Merthyr... 33 2 33 : > 61 61 
69,148 nil . Cambrian ; 2. 4 ¢ 2 142,94 140,% 25 250 
.. 4 | & Central London ......... 1673 3 179,437 1 3 6 6 
21,713 12 2g City and South London 61 +5 3 4 64 4? 
60,454 2 AE wnncdcade 7 3 4 4 237,530 2 , 1w) 139 
lf $22,733 nil. nil. Great Central .. 1x 2 é 41, 875 464 353 
31 638,030 14 3 Great Eastern } 355,7 46,7 45 1 7 44) 2,402,499 1,1699 1.1609 
5 665,035 24 3% Great Northern .... 62 73,4 4, 2 283 1,296 
601 2 1446,068 24 6, Great Western...... 2,4 2,4% 2,94 2, 9,2 : $5 2,609 
24 126,907 nil. 14 Hull and Barnsley 1 2 7: 73 
23] 44 Lancashire and Yorkshir l 7 ) 3 $1 2 2 5 5584 
7 64 London & North-Western 13 l 4. 528 393 
2652,537 74 London & South-Western l . 44 684,54 2 2 7 714 
17% 7 Lon. Brighton & 8. Coast 1 7 3338 5 4,77 2,333 487 
23 8 Lon., Tilbury, & Southend 15 27,275 4 766 2 3,04 Bl 81 
60,07 7 Maryport and Carlisle § 4,692 414 614 
9 24 Metropolitan ba 28 3 416, % 64 a“ 
17 nil. Metropolitan District 79 3 l 3 
9715,464 54 Midland ...... —_ 1 1,64 $ i, so i 1,3629 
479 6 North-Eastern...... l 1,32¢ 3,4 41,347 4,2 4,265, 71,5314 
277 64 North London.... 8, 7 154, 1,862 447 252,454 255,4 2 te 
£0 , JN. Staffordshire—Rail.. 13 2 fi2 24 2 5 27254 44 4 5 
$60,162 | RON) vacwetikbaecae 1 : ; ( 384 33 ™ RS { 19 
3,971 6 Rhymney ...... ‘ 4, ] o 194 76 a 
ats } 8.-Eastern & Chat. Rail. 76,187 17,3 33,54 765 146' 143 48,518 174 2 4 4 $9 2.052 ; ee 1873 
34 iTaff Vale...................| 5,874 9,962 15,656 2 130| 16 76,177 72 2 3 $41 $47,7 123; 1238 
ScoTcH. oc 
44 Caledonian* sat tine eae 104 11 62,715 12 23 641,403 1,14 7 ’ 4 853 
25 Glasgow & South-Western* 102 101 47,916 71 c $ 4 414,52 4076 7 i os 
3 Great North of Seotiand* 30; 3 20,697 75 x 551 
nil. Highland* ............ 23; 21 14,177 54 110,32 2,374 79,928 7 2 4924 4924 
North British*............ 68 48,256 43 4 2 1,262 
IRISH. z 7 = 
: 10,860 5 6 Belfast and County Down 60 42 Iw 4 42 74) 7 
} 38,046 44 54 Belfast & Northn. Counties 35; 3 7 68,84 3 24 + 49,67 i 
. 55,298 nil. nil. Dublin, Wick., & Wexford 33 : : s } ee 
canteen 784 90,755 64 63 Great Northern 37! 37 62¢8 217,490 2 ll’ 1 4 3 4 4 
905,981 391,542 158,215 3 3 GreatSouthern & Western 2 27 4 298,34 292,647 297,562 2 4 
696,9 169,096 195,178 34 3 Midland Great Western 1S' 26 eg: 2 5 4,4 42 
* From February 1. + On Preferred Converted Ordinary Stock. a On Arbitration Preference Stock. 
icine ecaelidd at need 
SS _ eae cemnereaaneaaaeaa 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. : 
aa “a : oo Tt * 7 5 “~ . “4 aoe == ~ IR ¢ 
’ 3a Receipts. Total Receipts : Receipts == Receipts Fotal Ressyts 
Name. ES Name. ca ‘ mx 
2 | 1902] 1901. 1902 | 191 1902 o= : 
ro LoOxt . = > . z z z 2 
vONTAL. £ £ £ £ FoREIGN.— + 5 
Bombay, B., &C.1. Jne. 28, 22,266 20,533 568,266 618,733 B.A.& Rosarioa Jne. 28 46,644 Ay o 7 x 
Burma ..---| Mav 31] 16,732, 14,343) 405,932 384,168 C.Urug.of MVid 285,51 a i £8 5,381,685 
Pacific.. Jue. 30} 193,000 161,400) 7,487,400 6,171,000 Costa Rica 268 Al : 
2 st Indian 14; 93,600 98,666! 2,306,133 2,271,860 East Argentine Vay 1 may 2 ‘ 
Gt yoni! Canada 30) 159,047 151,034 2,948,741 2,810,006 Entre Rios Tne. 2 ‘63 
tL indian Penin 14, 45,386. 52,220. 1,558,65 224 Lua Guaira & Car Apl 7 
M an Midland. . 14, 14,693 11,211, 399, 9 Leopoldina .... Jne 
omar eg : . 14, 21,908 20.259 505 3 Mexican... - p 
south Indian . May3l! 13,636 13,918 284,45 Mexican Natnal May 4 
Mahratta Jne. 7 14,312) 12,9 272,845 213 Nitrate Rails.* 7 of 
5 FoREIGN. Ottoman 3 . 444 ee 
}.A. Gt. Southern Jne.29 33,915 33.4 AMERICAN Reading Aj oa 
5. Ayres Western 29° 18.757. 19.188 : Ala. Gt. Sthern. Jne. 7 7,969 8 466,377 412,538 Southern Railway J . x ‘4 
Ayres & Pacitic 28 12,073) 11,724 581,325 599,861 Chic. Mil. &8. P. Ap! 687,582 648,839 7,651,002 7,116,166 Wabash . 
; * Two weeks. a Including receipts of the Central Argentine Railwa 
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FOREIGN RATES OF EXCHANGE ON LONDON. 





., Rates Rates 
Latest »+ x. U Latest of px. Usance. 
, of Ex sance Dates 
Dates. change * change. 
Paris .....- 4 Ch’ques Rio Janeiro.... July 2 11aa 90 dys st 
Braseele .... — 3 » Buenos Ayres... JunelO 484d (90dyest 
Amsterdam . — Bhort. 9 Pm.onGold July 4 1539) - 
Berlin ...... - o Montevideo.... June 7 5igd 90 dyset 
BIS cecces _ 3 mos. _ Bang Sng 
Hamburg .. — Short. Melbourne .... Apl. 172 disépm 60 dys st 
Frankfort .. — 4 ” Sydney ........ — 17 disipm 
Vienna ....— 3 e Adelaide ...... =a 174 diss nm os 
St Petersbrg — 3 mos. Calcutta .. July 4 lSte? tel'g'ph 
New York .. — 60 dy at Bombay ...... - 4 2/352) te’ns’r 
Lisbon ....— 4 Sight. Hong Kong.... — + 1/8, transfre 
Madrid .....— 4 Shanghai......— 4 2/38 ” 





Italy...... ‘ ; 


The following are the standards for gold points of the 
rincipal gold exchanges :— 
rancs. FRENCH. Marks. GERMAN. Dollars. AMERICAN, 

26.324—4 p. mille for us 20.52—5 per milleforus 4.89 —5 per mille foc us 
25.224—Par 20.43—Par 4 
25.12 p. milleagstus | 20.35—5p.milleagstus 4 
The latest exchanges are : — 
French “ cheque” e change 25{163, or 2? per mille against us. 
German short exchange .. 20m. 45pf, or 1# por mille for us. 
New York exchange} oa . ; ae 
‘ah!  pecee 94.283, or 3); per mille for us. 
“Cable transfers i $ 5» ® SP 


THE STOCK MARKETS. 


A languid tone has prevailed in the stock markets since the 
resumption of business after the holiday of last week. A 
certain amount of hesitancy is due to the state of the King’s 
health, though his progress, so far, has h: pI ily been all that 
could be desired. The disappointment last week has had a 
decidedly discouraging effect, and the approach of the regular 
holiday season precludes the expectation of any marked 
activity until the autumn. Prices, nevertheless, have been 
tolerably firm. Consols and gilt-edged securities have 
hardened since the turn of the half-year. Foreign Government 
stocks are somewhat irregular, owing to the occurrence of the 
monthly settlement in Paris. Home Rails have lost ground 


in some directions, though a 


of on Tube - 


feature oi the week is the strength 
Stocks. Canadians and Ame 


( nad ‘ricans have rallied 
towards the close, and show for the most part an increase in 
market value as compared with last week. South American 
Rails are also fairly strong. There is not much feature in the 
Miscellaneous groups, and mines have been dull generally. 
South Africans and West Africans have receded, while West 
Australians have improved in some few instances. The 
Indian gold mines have obtained a welcom« 


supply of water. 


Mr Arthur Francis Edwards was declared a defaulter upon 


the Stock Exchange on June 30th. 
Home and Colonial Government Securities.—There 
seems to be a probability that the distribution of the dividends 


+ } } _ } } my: 
on Saturday wil ¢ nable the market to clear on its long- 
standing indebtedness to the J: ind that a period of 
3: 4} 7 ] -4.2 23 
distinct ease in the Money market may be « xpe ected. British 


Government ‘stocks hav n equently exhibited firmness. 
Consols bein; up as Com) 


nupared with last week. ‘Childers’ 





stocks have risen rather more, while the National War Loan 
has gained a fraction. Bank of Ireland stock has been put up 
3 points on the ap ich of the dividend period. Indian stocks 
have undergone some fluctuatio: it show hardly any change 
on balance. Colonial issues have been quietly dealt in at firm 
price Ss, SOle Enquiry existing for South Africans. Cape bonds 
and stock (1917-23) have each moved up a point, and Natal 
Three per Cent. stock is 14 higher than last week. Australa- 
sians are steady, and there is a further improvement in Ceylon 
Three per Cent. stock. Very few variations have occurred in 
British Corporations. Brighton Two and a-Halfs and West 
Ham Three per Cents. are h marked a point higher. 

— ——— CLOSING Picks, ———— ————,, 7 

sast 


Move 
Sat. Mcn. Tues. Wed. Thurs. Friday ment. 
Oons. 27% until 1903 ; ; 


on red 1923 952 6 64 f + 963 2 952 £ 96$ #+ 
a,c i «.| soe " SOR £ SORE § Ws 8+ z 
28%, red. 1905 sexue 3 woo % 9 98 9:98 9) 98 9 = 
? be red ] US ees $$ 03 Jo fi 96 ‘ vb i 96 7 9% 7 4 
National War Loar i 

ree s . i a! ie 

« LOCK... ee 3 ; 98? 9 9 J cg 32 G2 
ee ae » Bds es : Joi 3 383 93 “2 i 983 93 98, “a\? 

red. 1903.... ‘ l : l +i + 100 2 100 4 100 3 

Do red. 1905.... 1003 100 4100; $1003 4100 41003 4 

LocaiLoans3%Stk.101 2. © 01 2 10! 2101/2 101 2 101 2 
Bank Stock ........ 332 7 332 7 1332 7 332 7 332 7 1332 7 
India 3} % red. 1931..'109 10 103 10 108 10 109 10 102 10 10910 

Do 3% red., 1948... 101 1 2 101 2 i011 2 201 2 Ol 2 

pe Sm 1955... ... 100) 90) BI} 90; 89490} 83490} 82490} 89490;| 
ae 1854 5.. 644 644 S$ 643 54 645 53 645 5s) G44 53 

et, Cons. 344% .... 109 1) 109 11 109 11 103 11 #109 11 109 11 


Poreign Government Securities.—A quict tone has pre- 
vailed in the Foreign mar! i there are few changes other 
than the se duet leduction of interest. The claim of ¢ hina 
to pay the indemnity instalment at the rate of exchange ruling in 
April, 1901. has had no adverse effect unon Chinese bonds, th 
Imperial Railway loan, in fact, showing an 


action of the Austrian Government 


, + on ; 
narket, and 


whe ¢ 


dvance. The 
with regard to the com- 


-orrespondent is also 
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without effect on the securities of Austria } 

respectively, since it will not in any case affect ; 

the two countries until the end of next ve Ttslien OO 

have hardened to some extent. Eg ptian U ae 

Turkish Tribute loan show an improvement, and ' on 
h 


bonds have further advanced 2 points. Sha) oan 


Americans are quiet, with a firm tone genera] \ a 
Rescission bonds are } higher all round, and one . . 
Brazilian loans have advanced to a similar exter one 


Three and a-Half per Cent. bonds hav: 


also higher, allowing for the deduction of jn:  — 


ri lapse ij » 54. 

The following are the latest closing prices, &., of a 

the leading stocks :— sdb, of 
-—Closing Prices-—~ Rise “MAKIOg-ap 


mn Tice 
hast Week ‘To-day. or Fall. J Prices 
Argentine 5%,, 1886-7 see eeeeeee re } 


is oe 953 a 74 a 
Do 1891 Funding ......... Se a ae O74x .. oe 94 . % 
Do National Cedulas"B” .. 414 .. 418 22... a3 
Brazilian 4% Bonds, 1889...... 713 = oo ee 41 
Do W. of Minas Tiivenénsoase 4 oe 844 an ie - 53° ” a 
Buigarian 6%, 1892 ..... re | 37 oe he 8 
Chilian 44%, 1895......... ia) ok ae a 
Chinese 7% Silver, 1834........ 93 ah 98 edi a 3 2 
Do Gold 1896, 5% ....... ocvee 1002 * 10] il oe oS 
Egyptian 4% Unified Debt .... 108% .. 1093 ae . eet ee 
Do 34% Converted .......... 102 ais aka co eee eee 
French 3% .. 


Cae Se ee ** oon tae 


Do 34% Se Cages’ 3 4g. cee 


German Imperial 3%, 1891 .... Sle .p ee on . 913... a 
IEE <ciciespcncannas ae ae EE us 4s os on 

Do Monopoly, 4%........ a a ae a a 
Hungarian 4% Gold Rentes.... 1022 ee 10x . =— > ** att 
Italian 5% Rentes .......0..-. 102 .. IlOlix .. 14 .. 192+ .. 1093 
Japanese 4% Sterling ean We es 86x... a RT 
Mexican Conv., 1899 ....... oo ae — =e esol " 100: 
Peruvian Corp.6% Bonds...... 76 wo + lh.. 153.. TH 
Portuguese 3% ....... eipedihion - ee ow: Se we + 6 Re 
Russian Ser. 11.,4% ..... a J op i Se 
Spanish 4% Sealed ............ 802 .. 80hx .. + 3.. 81 .. 
Turkish 34%, 1894......... onece 994 - 100 ~— +e 99h ., 99 

Do Series“ B” ....... coeccce 2 ee 52 ° «0a: Sen ee 
United States 4%, 1877 ........ Lil ee Oil se os 

Do New, 4% .....0.0. ta Me Sato ME oo oe ee =e 
Uruguay 34% Bonds .......... 5% a 54 re oo FA ioe 
Venezuela 3%, 1881 ........ccce 30 on 3.8 oo + oo DS . 


British Railways.—Some very heavy decreases 
reported for the last week of the half-year 9 
stoppage of work for the Coronation holidays, and the { 
to secure a compensating advantage in passenger ex 
traflic, from the fact that the processions did not take place, 
The falling-off in several cases reduced the estimated gain { 
the half-year to very small dimensions, and the hopes of 
creased dividends must rest mainly on reductions in workin 
expenses. Prices haVe not been adversely affected, in many 
instances the heaviest falls being in comparatively minor 
stocks like North London and North Staffordshire, which | 


yave 
Ab MAVE 


lh WOrK 


fallen 3 and 2 respectively. The Great Western traffic return 
for the week was the worst, showing a decrease of no less than 


£26,940, but the price of the stock is nevertheless 1 higher 
than last week. Midland Deferred and North-Eastern are 
unchanged on balance, while North-Western has given way at 
theclose. Great Eastern shows an advance of 1}, a 
Central issues have been in good demand. n 
Deferred is steady, but the other passenger stocks show 
some weakness, Brighton Ordinary and Preferred Ordinary 
each being a point lower, and South-Eastern Deferred is } 
down at 623. The stocks of the Underground railways, 
particularly the Tubes, have been active and firm, as they 
gained considerably from the action of the omnibus companies 
in charging increased fares last week. Central London 
Deferred is 3, and City and South London 4 higher than last 
week. The Scotch stocks show only fractional variations. 
The traflic returns of eighteen principal Kngitsh and Irish 
lines, as given in the accompanying table, show a decrease of 
£54,165, equal to 3-2 per cent. for the week, as compared 
with the corresponding week last year, and the three principa) 
Scotch lines show a decrease of £8,740, equal to 35'S per cent. 
For the current half-year the English and Irish lines exhibit 
an increase of £505,832, or 13 percent., while on the Scotch lines 








there is a gain of £63,013, equal to 1:4 per cent. The latter) 


are calculated from February 1st instead of from January Lat, 8 
in the case of the English and Irish companies. ae 
The receipts of all the Associated Companies ot the Britis) 
Electric Traction Company for the week ended 27th wt 
amounted to £18,361, being an increase of £7,025 as compared 
with the corresponding week last year. The aggregate re Ta 
to same date since the commencement of the year amount 
to £296,418, an increase of £72,160’as compared th last year. 
The total route mileage operated this year is 239 mires, ® 
.gainst 270 at corresponding date last vear. 
Subjoined are the latest closing prices of the more 1m 


tan) 


. . ng-up prices | 
issues as compared with last week's prices. The making-Up P = 
at the last settlement are also given for reference purpos%® *" | 


‘Making-ap’ 


Closing Prices-. Rise | Prices. | 


Last Week. To-day. or @all 2]. June is 


Barry Deferred Ordinary ...... 974. a l 


Caledonian ..... buskaunman eS oe 1224 nee ae = . Mk ii 
Do Deferred ......... ie isiedeenenab 402 oe ee oe se 13 : 10.9 
Central London Ordinary...... 106 a AR. ce +. BR OO eG 

City and South London........ 71 t 75 oe 5 ee 32 -_— 
Great Central Preferred ...... 314. 52 +t Oe oi 
Do Deferreé ......... site hacdiddc 163 ww — Be Cee oe 
Great Eastern 
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- Ae oc S ee 


ee ee ereee 1035 
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Great 
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Hull @ 
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Lond 
Lond 
Do 
Lond 
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t No ce ae “434 mS. oe 4° Bu 433 . 454 
ree: —- ccccceccoocseese 143 AZ 144 a L : 144 3 146} 
Hull and Barnsley ....-++- cere 3 aS 433 és 434 : 508 
Lancashire and Yorkshire ...0 215 oe IS .. -- +. oe MD oe 1164 
London, Brighton, &e, “A” .. 134) .. 1343 «. — ++ 155h . 1374 
London, Chatham, and Dover.. ~. ae 172 : $3: 1% .. 178 


) \ybitration Preference .. 103 ee 102 -—— ‘ 107 
aon and North-Western .. 171 ~~ 2e- aom 
Jon and South-Western.... 77 av Sete) a << 
HOE cocecesccece coce 67 i 67 ae 





Metro} litan Conso vlidated cose 834 ee 84 oc + ° &3 
Metropolitan Di SUriCh...eseee a ee 324 - = 
Midiand Preferred ..-.++.+eeee 7) as 734 ‘as - 

De Deferred ecenrecsecccese . 72 ee 72 ee ° iv 
North Bri : Or “i niry. ese 43 ee 43 on - 44% 

Do 3 ann oecercace 82 ee 82 ee ° 824 
North-Eastern—Consols ..... e 366 o ik w= 1583 
North Staffordshire caseanweee . 113 ‘on lll 2 Se 114 
South-Eastern Pe cecseee ese 625 ee 623 .— i +e GS 


American Railways.—-Very little business has passed in 
American Rails on this side since the resumption of business, 
Reports from New York are somewhat conflicting. There 
have been, as usual, statements that the coal strike is on the 
int of collapse, and, on the other hand, that heavy rainfall 
has used sé rious damag > to the maize py, while the money 
market in New York has at times been very stringent. On 
I e, however, prices are in most cases a little better than 
| when we last wrote. Louisville and Nashville shares are firm, 
| on the expectation that the dividend might be at the rate of 
6 per cent. Muilwaukees show a substantial advance, and 
Illinois Central have risen 73, on aor announcement th here 
in allotment of new stock ; t par, which, as the present 

is 168, would give l 


paeeeoeenemetesin — eemameens - = _ 
t 
* So 
. 
WG 
nN 
mt 


rob: lers subst intial bonus. 
1} Small ore have occurred in Atchisons, Deny 
Norfolk and Western, Re: 
Southern iaibean. Southern Pacitic,and Union Pacific. Bonds 
have been marked higher in a number of cases, Mi ilw ikee 
] (1919 and 1910) being 5and 3 up _ atively. West Shore 
en 4, St. L yuis Second Mor 7 . Vieksbu irg- Shreve- 
1 a large number of others “a risen 2 to 3 points 


I rt 6, and a 


ind Rio Grande, ading on res, Eries, 





prcminent issues :-— “* Making-up ” 


--Closing Prices~ Rise Prices. 


Last Week. To-day. or Fall. June2l.Junel0, 


Atchison Com. . Sy ke 85 ee 1g .. S44 .. 82} 








ee . 1028 .. 10354 .. Lt ol .. me 
| Baltimore and Ohio......... : 1062 .. OF . + 2 pe TH oe 108 
ee eee 97 on 97 a” ae ae ae 964 
Chicago, Mil, & St Paul, C Stk. 1762 .. 279k w. + 2h... 177% . 173 
Denver & Rio Grande Ord, Shs, 43 “sp 4 boo ME .. 
‘e D I oe res 942 95¢ hee WD .. 9 
37 naa 374 we hee STE. STH 
i| 69 7 70 és 1 « BD 1. 6® 
} 54 she 4 S6-<< — ° 5 
in is Central Shares ........ 160 .. 168 oo + Thee 161 ., 154 
ouisville & Nashville,C Stock 1384 .. W3t . + 43.. 133 13 
|} New ¥ ik Central Shares..... 160 co 60h we + oe 160 .. 158 
it N.Y. Ontari o, and W. Reg g. Sh 3. 334 ee 535 “* B +s 354 . 33} 
{| Norfolk & Western Common .. STS as S76 ce FH OB ee TE oe S78 
er ee a a oo +t 1 oe 92 «2 G1d 
Northern Pacific Common .... ae ee ee ee te ne Oe se oe 
‘| Pennsylvania R.R. $50 Shares... 7am. ce T7z ee 4 4... 774... 76 
DENIES occ coeych weesencixe . wee ve Oe bh aan oe On 
| Southern Ordinary ...... ieae et es J : lg ee 57} 37 
Do Non-cum. Pref, ...... ‘nee S74 we Te we t+ 1 ce DB ce 
Southern Pacific ............ ie 653. 66 on Bes 66 -- 654 
| Union Pacific Shares ......... >t ae Se? wn i .. 1072 .. 106} 
Wabash Pref, Stock .......... es 47 we - eon os 444 


Do6 % General Mort. Certs, 794 79 — 4- we ..s 
Colonial and Foreign Kailways.—C anadian Railways, 
} after a dull opening, have been firm in the past two days. 
| Canadian Pacific sh res have gained 13 on balance, and there is 
substantial improvement in all the "Grand Trunk 
|} stocks. Neports as to the rainfall in India are encouraging, 
ailway stocks are in good investment demand. Bengal- 
pur and Indian Midland are each 2 higher than last week, 
and adv nces have occurred in the Preference and Debenture 
» Bengal and North-Western. Mexican Rails are 
quiet an | une nohiahiaied but Mexican Southern Debentur 
show an improvement. Argentines have been neglected, but 
Brazilian Railways exhibit strength. San Paulo stock isa 
point higher, at 164, and advances are marked in Donna 
Theresa Christina, and Leopoldina shares. 

The following shows the net movement on the week in some 
of the principal issues :— “Making-up' 





SYOCKS tt 


issues 





-—Closing Prices— Rise Prices. _ 
Last Week. To- _ or Fall. June21.June 10. 
Bombay, Baroda, &........... 60x .. 160 oo oo 165 .. 165 
Buenot Ayres and Rosario Ord, 63 ee 62 oe 1 4. 65 «. 033 
Buenos AyresGreat Southern. 132 .. 132 .... --« 132 .«. 133 
Canadian Pacific, Shares...... 137} .- 139 .. + Ij... 153 -. 139 


Grand Trunk of Canada rd. l3¢n ee 134. ta-0 1354 .. 535% 
Do First Preference ........ 105 .. 106 .. + } +» 105g .. 106 
Do Second Preference ...... 894 .- Q1b «. + Idee Wh-- 08 
Do Third Preference........ 384 +. 392 oF + bee SE +e 394 

Great Indian PeninsulaB .... 25 na 23 we soon Soe a 

Merican Ra lway, Ordiiary . eae i bese one 174 oo 
Do First Preference ........ 693 +. 70 «.. + ‘dee G+ 68 
Do Becond Preference ...... 25 .. 25 «eve cece 23 oe 24% 

Nitrate ......... sienvetheenes ; St eee a ae 

ND: 05:. cnvcvntge 163 14 coh Bee ES 162 

i 


Another ‘dull week has been experie nee in the 


The expected revival in |afl firs fails to 
veakness 


Mines.— 
1g markets. 
wake its appearance, and prices have drooped, the 3 
being variously attributed to sales from Paris, to the action of 
the big financial houses, and to expectations of large amounts 


of } e rties. 


i ne\ capital being required for the undeveloped pri 
None of these considerations would have much weight were the 
public to come in with a rush as they have done on previous 


‘ions, but at present, there is no indication of any such 


Ainir 
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Ang DP eseceescocoes 5 
Apex .. ; J 
Aurora West | 1 l¥ 
Bantjes Cor ltd. 2 
Bonanza ; f 
Buffelsdoorn Estat 1} i 
Champ d’O: ix la 
City and Suburban 7 7 
C t . 
Consold. Main Reef 5 
Croes New).. ls 
Crown Ree ae ee 8 
Driefontein...... 6 
Durban Roodey; 
East Rand Prop, . Me a } 
Ferreira .......... 24} .. 24% 
Geduld ieee uned ‘ 
Geldenhuis Estate 7+ 
Ginsberg .... 4h + 
Glencairn Main Rf. 2 
Glynn’s Lydenburg 
Goch (New) 
Henry Nourse ° i$ . 4 
Heriot (New) ...... 8 . s 
is 
&} é 
. 4 b 
l . 
ated... : 
MeyerandCharlton ¢ 
Modd in 12 12 
+ 
Nigel 4 
N 2 > a 
Porges-Ra 2 
Pri ir é 4 
Princess Est : 
Randfontein yA 
Rietfontein 
Robins ll 
Do Ran ] 
Rov \depoor +4 
Salisb BEY 6c evecece és . -3 
Sheba “ ° iwie aoe Se 
Simmer&Jack Pr Pp. 2f5-. 27 
Transvaal Gold .... 3 hy : 
. 6a 6+ 
Village Mai n Reef 9t + 
Vogelstruis ........ 2% 2s 
Wemmer ........ ge . 1% 
West Rand.... 28 
Wolhuter Gold .... B es 
| Worcester ........ 2: o ak 
Deep LEvVELs. 
Angelo Deep ...... ase oe 
| Crown D ) lf 1 


Driefontei s 
Durban Roodepoort 
Ferreira Deep We ca : 
Geldenhuis Deep... 11; .. li# 


Jumpers Deep ‘ 
Jupiter cnoee case Sine 
Knight Central és 5+2.. 
Knights Deep...... 44 .. 43 
Langlaagte Deep .. 3 





Aiheabah Concess ¢g@.. @ 
Ashanti Consols, 1 Ly 


Ashanti G¢ ldfields Se 6 


Ashanti Sansu .... i 
British Gold Coast 24 .. 2 


BussieAsie Concess. % ° S «6 


Fanti Consolid, 10/-3pm 
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\ A fy te fr 
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R mS.A.Bnk : 38 --— Z 
>. Gold Trus 8 Ta -% 
Tra aalCoalTrst 37 2 * 
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Trans, Est. & D l 13 on 
TransvaalG i i 3 oa 3 
hnHO A 
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West AUSTRALIAN. 


Closing Prices. Rise Closing ae Rise 
1O8iM —_ Ss. - Test 5 ne or 
aon Fall Week. day. Fall 

Associated Gold.... 14... 1%..— on Ivanhoe Gold Corp. 7} -- Tih. o 
Associated N.Blocks ie. . . w..+ th Ivanhoe South Ext. 1+... a oe | 
East MurchisonUn. §.- @-- | Kalgurli .....----- 3h. SE: 
GidnHorseshoe Est. 9 .. 9 .. - Lady Shenton...... Bis Ts: e° 
Great Boulder _ R. +... i ca? fx Lake View C onsols St 3a ° ee 
Great Boulder Prop. 206 .. 20/3..— /3 | Lond.& W. A-Expln. eee ee 
Great ae 11g .. Ulyg..— se Lone Reel ...<cese .- ao te 
Great Fingall Cons. 8y:x.. 8x ..— s) | Peak Hill........-- le .. Je. : 
Hannan's Oroya a... 3B ..—-F Sons of Gwalia .... W 4 — 
Hannan’s Brownhill 3 .. 2;3..— # | W.A.Goldfields .. 18 BB ss 


CoPpPER AND MISCELLANEOUS. 


Closing Prices. Rise. Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall Week. day. Fall. 

Anaconda.......... 5e%.. 54 ..— g | Nundydroog ...... lg ee 
Broken Hill Prop.. 33) .. 33/ Ooregum ......++-+ 2g... 2... -- 
Cape Copper »~ wwe @ Do. Pref. ......-- 23. 3 «et * 
Champion Reef.... 53... 53... .- Rio Tinto Def...... 433 .. 444 .. 4+ k 
Coromande} ee a. Das os PRAITS ...cccccsese 2 Sk oot 8 
MasonéBarry (£1).. 34... 3% .. -. | Waihi ... 54 54 see 
Mount Lyell (£3) .. 34. 3 ..—% | W aihi Grand Jnetn 3+. fa--+ x8 
Mount Morgan .... 3¢i.. 3hg.. .. | Waitekauri........ 4 &-- - 
Mysore  ) 63 63 


Miscellaneous.—The announcementsof Bank dividends 
have hitherto all been at the same rate as this time last year, 
though profits have not been quite so London Bank 
shares are firm in prices, advances being shown in L ondon and 
County, London Joint Stock, and National Provincial (£12 
paid). Bank of British North America shares have risen a full 
point, and smaller advances are shown in Bank of Tarapaca, 
and London, Chartered of India, Australia and China, National 
of Egypt and National of South Africa. Allsopp’s Ordinary 
stocks are both a point lower than last week, but there are few 
changes amongst Brewery securities gene The recommen- 
dations of the Port of London commission have given rise to 
some dealings in Dock causing irregular variations, 
since while the London and India Deferred and Surrey Com- 
mercial have risen 2 and 3 respectively, Millwall Ordinary has 
fallen 2. A good number of Trust stocks have risen 1 to 2 
points, and among Iron and Coal shares Pease and Partners 
show a substantial improvement. Normanby Ironworks and 
Dundee (Natal) Coal have advanced fractionally, while 
Measures Brothers have declined. Hudson’s Bay shares have 
been active, and are quoted a point higher. In the general Indus- 
trial list, Petroleum shares show some improvement generally, 
and rises have occurred in James N 
J. and P. Coats 
there are 
and Swe 


] arge. 


rally. 


stocks, 


elson and Sons, Eastmans, 
and City of London Real Property, while 
declines in Daimler Motor, Searcey, Tansley and Co., 
meat Automatic Delivery. 


MISCELLANEOUS, 





Closing Prices. Rise Closing Prices. Rise 

Last To- or Last To- or 

W ee aay. Fall. Week. day. Fall. 
sieore TDef.... ei ase « l Linotype Def...... 4 .. 44 ..¢ @ 
Ang Arm rican Tel 454 .. 464 .. ] SOO: ocak ee a ly ..— fa 
r 3 3 Lon. & County Bankl9 34 1044 wt 2 

\ 12h .. 124 Lon. & West. Bank 654 .. 653... .. 

: - 4; + Lon. Genl. Omnibus 95° * % ee ° 
n . 3 S.AfricanSupply,&éc. 63... 64..4+ } 

5 35 : Vick’rs S'ns & M’xm 24.. Pais. .00 

£0. 580_ 5 lersand Pond .. 134... 134... .. 
32 3 8. Steel Corpn... 38% .. 393 ..4+ 13 
ees n's Bay we os ORs oe | Do. Pref. . at 1. os 92° oa ie 
Imp. ¢ ttoman Bank 123 eo 123 + *' Welsbach Ord...... 193 ss ae 1k 





STOCK EXCHANGR NOTICES. 


The Committee have appointed speciai settling days as under :-— 
Tueurspay, July 10th. 
*Cory (Wm) and Son Furthe ‘rr issue of 


Sa 30,000 ¢ rdinary Shares 


Lif state and Gold Mining— 
320 cma st Slewh § ull fi 


- uuy Dé ow 2 

Mainre ef Gold Minin 150,000 Shares of £1 e woh, f =. a ne 4 
a further issue of 100,000 Shares be £1 each, fully paid: gnc Ww ie 

Gold and Copper—Further iss of 899 Shares of £le sth tleneld - 
*Sweetmeat Automatic Delivery—Further issue of 16.800 S} bees of 
£1 each, fully paid; Waitekauri Gold Mining— Further iss a 
18, 561 Shares of £1 each, : Seif te 


fully paid, 


FRIDAY, Julv llth. 
ex »s Sant Tales Cov nmyer 5 r q 
New South W ales G vernment rip (fully and partly paid) o 
a further issue of £5,000,000 Three per Cent. Ins ribed Stock 1935), 
: i aa { 
WEDNESDAY, Jul 
fei nan y) YT e 
African Land and Investment—150 000 Ordinary Shares 


each, fully paid ; and 150,000 Six per Cent. ¢ -umulative Pre = = 
Shares of £1 each, fully paid; ‘elon ational Tea Co oe 
Stores—Further issue of 40,000 Six per Cent. ¢ umulat ive Beef, : 
ence Shares of £5 each (issued at £1 premium), 2 paix aif] — . 
and £1 premium); Snowshoe Gold » Capital 


and Cop er Mines 5 
Vendors’ Shares of £1 each, fully paid. - €s—150,000 


Fripay, August 8th. 
] in < { shares of @ ‘ , 
othe d Mines—600,000 Shar f $1 each, fully paid, in 
Sate cates of not more than 50 shares each. ; “os 
_ securities marked * are ordered to be qu 
List. . 


Nob! 
nie 


oted in the Official 
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Dividend %, pe: 
An . 
Company. Period. i: Leite, — sid ony 
laterim Final, | ls 

cmmecmtnaina eee] ceeenenceeeee| cmmey-vems|cnenaee.| Year, 
Accident Insurance ....'Half Year June 30 5 ay rac. 
Assam Frontier Tea. - e 5 | 
Anglo-Foreign Bé inking Half Year June 30 5 7 3 
BORREE oucns Keedacwdces a 20s p.s. i § | 
Balaghat Gold “Mining 
a rT ere ; Year Dec. 31 — wn i 
Backus and Johnston's = : 
Brewery ee ee 2 


Brilliant and. St George 

United Gold Mining 
Baron Cigarette Machine Half Y ear 
Brilliant Central Gold 

Mining 


“ 6d p.s. 
June 30 10 


a aeke ee a Is3d p.s. 
Bank of Mauritius Half Y ear June 30 6 
De Beers Consolidate d 
eee . Half Year June 3 12/6 p.s. ns | 
Electrie Construction .. Year May 31 ~ se f | 
Employers Liability e . | 
Assurance.......... ‘a é< 10 
Fraser and Chalmers .. os oe 10 ex in 
Financial Times ........ Half Year June 30 15 a a oe 
German Bank of London os is 5 ae os : 
General Life Assurance - ae 15 i =e 
| Geldenhuis Deep ...... Half Year| June 30 25 ina 7 
1 Golden Horseshoe Ests se 6s p.s. ie fer i 
| Halifax & Huddersfield 7 i} 
Union Banking .... Half Year| June 30 8 os | 
| Hotel St Petersburg, e | 
| Se Half Year June 30 os 7 
London and Hanseatic a * | 
| Bank .... : - 5 5 . it 
| Law Guarantee & Trust Half Year) June 30 8 se . 
| Marie Elsie Steamship = ee 10 fo =e a 
| Mount Morgan Gold ° aca 
j PE: sciwsvnnvaes Month | June | 3dp.s. ee "a 3dps, || 
| Maypole Dairy ........ Half Year| June 30 15 ee is ln \| 
| Merchant Banking ... |Half Year| June 30 5 5 (Cl 
| Mines & Banking Corp. Half Year| June 30 5 ; 5 (ll 
| Newcastle Breweries .. , | April 39 8 ° g il 
} North's Navigation Col- | 
SSE al aicssareecese Half Year| June 30.10 ‘i » || 
| National Bank of 8. A. 
{ Republic ........ . Half Year| June 30 5 a cs nil |} 
| Ooregum Gold Mining.. an ot 9d p.s. ae oe j i 
Ottoman Railway of | 
Anatolia. Year 1901 0 P 5 5 
| Patent V ictoria Stone .. Half Year June 30 10 10 
| Peel River Land and 
Oe) ae we a 6 7 5 | 
| Raphael Tuck and Sons cs re 8 } 
| Robinson Gold Mining. .,H: lf Year June 30 15 } 
' Rand Mines ........... a aa 4s p.s. an 
| Richmond Gas Stove and 
IR gee ari aa - 10 ; 
| ScottishSavingsInvstmt. Half Year May 28 4 ° 
Stewart and Wight Pref/Half Year| Dec. 31 2% 6 | 
Tomboy Gold Mines.... : Is p.s. 


| ber 31, 1901, 





Potices and Reports. 


RAILWAY COMPANIES. 
ALCOY AND GANDIA.—The accounts for the year ended Decem- 
show that the gross receipts, including interest and 


| transfer fees, were £15,987, and the working expenses, interest on 


3u 


prior lien debenture stock, differences on exchange, depreciation of 


| rails, buildings, and rolling stock, &c., amounted to £20,143, show- 
| ing a loss of £4,156. 


| 
| 


i 


CANADIAN PACIFIC.—Subjoined is the statement of earnings 


and expenses as received by cable :— ii 
Ine, or || 


1902. 1901. Dec. || 


| For the month of May— & 3 $ 


Gross earnings ....-ee0 
Working expenses .... 


5,237,000 .. 
2,070,000 .. 


582,000 || 
425,000 | 
+. 157,000 || 


ad 


2,655,000 .. + 
1,645,000 .. + 








Net profits...... 1,167,000 .. 1,010,000 





Aggregate gross earnings | 
from July lst to end of 
SEAT. wanesesc3sss0000 OOD «o-oo 4. 46,170,000 || 

Aggregate net profits ditto 13,239,000 .. 10,988,000 .. +2,251,000 

The earnings and expenses of the Qu Appelle, Long Lake, and 

Saskatchewan, and of the Calgary and Edmo: ton Railways, 

operated by this company, are not included in the above return. 
GRAND TRUNK.—The following is the revenue statement for 

May :— 


Gross Re CEIPTS. 


Inc. or Aggrg’te Inc. oF 
secu Dec. 5 M’ths. Dec 


> 


£ £ £ _£ 
422,000 + 22,300 1,946,700 + 59,100 || 
87,000! + 19,400, 396,100 + 31,800 | 
20,000 + 6,000, 91,100 + 12,800 | 


| 529,000 + 47,700,2,433,900 + 103700 | 


WwW ORKING Ex 


rend TR sock vc c dcdw%ex 
Grand Trunk Western ...... 
Detroit, Grd. Haven, and Mil. 





XPENSES. i 
266,000) + 15,0u0} 1,239, uUi— eI 
66,000|+ 2,600) 327,300 + LL | 
17,000) + 3,300} 69,100 + 5,000 | 


S0GOE Te oe oes 
Grand Trunk Western ...... 
Detroit, Grd. Haven, and Mil.) 


—e 


} 
349 000 4. h } 
349,000’ + 20,900]1,681,900, + 16,200 j) 


= 
} 


| end apehial 
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———ooo SOOO 
| July 5, 1902 ] 


Cee eee nee 
{| Net Prorit. 


| Grand Trunk se eeeeseeenees 
Grand Trunk Western ...... 
Detroit, Grd. Haven, and Mil. 


21,000)-+ 16,800 
3,000} 2,700 
180,000}+ 26,800 752,000 + 87,500 
BAST ARGENTINE.—The report for 1901 states that the profit 
and loss account, after charging £5,000 to permanent-way renewal, 
al £2,000 to passenger rolling-stock renewal, shows a credit 
balance of £11,332. This amount, with the £587 brought from 
1900, and after deducting £388 towards writing off extensions and 
gadditi ns in 1897-1901, gives an available total of £11,531. Out of 
this sum the board will propose a distribution at the rate of 
|| 1 15s per cent. for the year, less tax, leaving a balance of £499 to 
carry f yrward. 
BANKING COMPANIES. 


BANK OF CALCUTTA.—The net profit for th: 


half-year ending 


divider : : : A 
annum ; Rs.1,00,000 to reserve, increasing it to 4s.14,00,000 (or 
140 per cent. of the total capital paid up) ; carry forward Rs.57,500. 


BANK OF NEW SOUTH WALES.—The report for the half-year to 
March 3lst shows an available total, including £11,543 brought 
|| forward, of £127,049, from which a dividend was declared at the 
i! rate of 10 per cent. per annum; £15,000 has been added to reserve 
|| ¢and. which now stands at £1,285,000; and £12,049 is carried for- 
{| ward. The deposits held by the bank are £21,464,248; the note 
circulation £976,820 ; and the biils payable, &c., £2,797,644. 


|| BANK OF TORONTO.—Accounts to May 31, 1902, show balance 
|| forward, $11,270; net profits for year, $525,372; profits realised 
from sales of securities, $100,000 ; premium received on new stock, 
8492360: total, $929,002; dividends and bonus 11 per cent., 
€258 413; taxes, $3,575; officers’ pension fund, $5,000; rest account, 
$100,000; rest account, premium on new stock, $492,360; carried 
forward, $69,653; total, $929,v02, 








MISCELLANEOUS COMPANIES. 


AIBHEEL TEA.—The profit on the season’s working amounts to 
1,996, and the balance available amounts to £1,194. It is pro- 
sed to pay a dividend on the ordinary capital at 4 per cent., 
leaving £294 to carry forward. 

AMERICAN THREAD. —The report for the year ended March 3lst 

states that, after providing for bond interest amounting to 
| $264,748 (£54,714) and placing $300,000 (£62,000) to depreciation 
| account, there remains a balance available for distribution of 
|| 9210.764 (£43,558) ; adding the balance brought forward, the total 
| available is $379,678 (£78,466). From this must be deducted com- 
| mission paid to executive committee on net profits for the year, 
21.433 (£4,429), and one year’s dividend on preferred snares, 
|| $244.523 (£50,534), leaving $113,721 (£23,502). During the year 
|| $223,953 (£46,283) has been expended on extensions and improve- 
|! ments. No dividend can be recommended on the common stock, 
|, and the above balance of $113,721, which is subject to three 
|| months’ proportion of dividend on preferred shares, amounting to 
$61,130 (£12,633) is carried to next account. 
| ASSAM RAILWAYS AND TRADING.—The general revenue 
|| account shows a profit for the year of £62,594, as against £57,114 
|| in 1900. The balance of net revenue, after payment of debenture 
interest and dividends on shares, amounted to £24,134. In January, 
|| 1902, a half-year's dividend was paid on the pre-preference shares, 
|| amounting to £3,200; as also a half-year's dividend on the new 6 

per cent. shares, amounting to £4,500. The directors now recom- 
|| mend a dividend of 7s per share on the preference “ A” shares, 
|| amounting to £14,700, which, with the previous payment of 6s per 
|| share in December last, makes 13s for the year, leaving a balance 


} 


1} to be 


£ 











irried forward of £1,734. 


ATTAREE KHAT TEA.—The report for the year ended December 
last states that the season’s workings shows a net profit of £5,596, 


] 
| 


|| paid, leaving £726 to be carried to revenue account. The balance 





|| at credit of this account, after transferring £2,000 to reserve, making | 


| it up to £5,000, will then be £1,832 

|| BIECKERT’S BREWERY ('900).—Net profits to March Slst 

|| amount to £35,258, which compares with £36,378. After deducting 
administration expenses, debenture interest paid and accrued there 

|| remains a balance of £11,438, or, with the amount brought forward, 


l. The directors carry £1,800 to reserve for depreciation, 





e shares, less tax, and carry forward £5,296. 


|| BODEGA.—Profit of £27,893 for the year ended March Slst; 
|| balance for appropriation, £22,406. Dividend on the ordinary 
shares of 44 per cent., less income-tax, making 7 per cent. for the 


| BRITISH AMERICAN LAND.—Tenders for the surrendez of “B” 
| shares were opened on the 2nd inst. Forty-six tenders in all were 
| Teceived varying in price from £12 to £2510s. Out of the avail- 
| able balance of £6,000 the sum’of £5,996 10s was absorbed in the 
|| Tedemption of 284 shares, at prices ranging from £12 to £21 15s. 

| CRYSTAL PALACE.—The report for the year 190] states that the 
| &Toss receipts amounted to £121,578, and the gross expenditure to 
|| £116,559, leaving a credit balance of £5,219. This compares with 
a credit balance of £11,157 in the previous year, which included 
| the sum of about £4,000 profit on the Handel Festival. The net 


| 
| 
| 
| 
ne rs eee ene ee ee 
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156,000!+ 7,300 661,200 + 59,600 | 
68,800 + 20,100 | 
22,000 + 7,800 | 


| June 30, 1902, including Rs.32,830 brought forward, Rs.1,85,000; | 
d on the ordinary shares at the rate of 5 per cent. per | 


| from which it is recommended that a dividend of 4 per cent. be | 


the dividend for the year on the 5 per cent. cumulative | 
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| result, therefore, excluding this item, is £1,969 less on the vear, 
+ rit  < ¢ ? in 7 ? + > } ~ 

notwithstanding a reduction in the gross expenditure of £2,049. 

| oC 

EDMUNDSON’S ELECTRICITY. 


J The report for the year ended 
March 3lst 


) last states that, including £2,202 brought forward, the 
| net profit, after payment of debenture interest, amounts to £30,962, 
| = together with the premiums received on new issues of 
5 ares and debenture st ck, amounting to £5,807, makes a total 
of £37,770 to be dealt with. 
| rate of 9 per cent. per annum 
| 7 per cent. deferred - 
| 
j 
| 
| 


£6,179. 
ELECTRIC CONSTRUCTION Net 


| forward, £2,853: available for 
| 6 per cent. on ordinary shares 
| £3,504 forward. ; 
ELECTRICAL POWER STORAGE. — Profit for year 
| including £432 brought forward, £11,346. Th 
| carried £5,000 to reserve and £1.000 to the « 
| dend, 5 per cent. 


, making 7 per cent. for the year; 
1 ny ° e ¢ 
£10,000 to reserve fund, and carried forward 


profit, £20,497; brought 
distribution, £23,350: dividend, 
; £2,000 to general reserve fund, and 


> May 3lst, 
tors have 
nd: divi- 
ward. 


f 


ti 
ire 
ntingent fu 
n the ordinary shares; £854 carried for 
JOKAal (ASSAM) TEA.—The report of the directors for the season 
1901 states that the profit is £15,709, and, adding the balance 
brought forward and interest on investments, &c., less sundry 
jebits, the total amount for disposal is £17,640. The board recom- 
mends a final dividend of 2 per cent. on the ordinary shares (making 
a total dividend of 44 per cent. for the year), leaving £390 to be 
carried forward. 7 ; 


JOREHAUT TEA. —Net profit, £6,813, with £383 brought forward, 


is £7,196. The sum available would admit of a dividend of 7 per 
cent., and, having regard to the fact that the reserve fund of un- 
divided profits (which amounts to £21,071) was formed for the 
equalisation of dividends, the directors consider the present is an 
occasion on which this fund should be drawn upon to make up @ 
dividend of 10 per cent. They therefore recommend the withdrawal 
of £2,803 and the declaration of a dividend of 10 per cent., free of 
tax. The reserve fund will then stand at £18,268. 


LANKAPARA TEA.—The surplus on the season’s working 
amounts to £1,063, less manager’s commission of £80. The debit 
balance outstanding, after payment of debenture interest, has been 
reduced by the above surplus to £1,301. 

MAJULI TEA.—After the payment of the interim dividend on 
the preference shares and adjustment on account of previous 
season, the balance in revenue account amounts to £992. It is 
proposed to pay a balance preference dividend, due on June 30th, 
and to carry forward £587. 

MAKUM (ASSAM) TEA.—The report for the year ended Decem- 
ber, 1901, shows that the Southbank, or Margherita, division made 
a profit in season 1901 of £4,411, which has been applied thus :—In 
payment of debenture interest, £2,506; to mect the upkeep of the 
new garden on the north bank, £2,457; to income-tax, less transfer 
fees, £42. This shows a deficit on the season's working of £587, 
which, added to the £436 from 1900, leaves a debit to be carried 
forward of £1,024 

RAND CENTRAL ELECTRIC WORKS.—The report for the year 
ending December 31, 1901, states that the statement of accounts 
show a loss of £9,570, and adding thereto the amount set apart for 
depreciation, viz, £8,710, and the balance brought forward 
from 1899 of £6,951, gives a total debit balance of £25,231. 

RAPHAEL TUCK AND SONS.—A dividend of 8 per cent. declared 
on the ordinary shares, to place to capital reserve £38,845, to special 
reserve £5,000, and balance forward £1,042. The accounts are 
made up to April 30th. 

TAMPLIN AND SON’S BREWERY (BRIGHTON).—Report, made 
up to May 17, 1902:—Net profits, £45,292; dividend on ordinary 
shares, 12 per cent. per annum (making 10 per cent. for the year), 
and a bonus of 2 per cent. for the year, both free of tax. Transfer 
£1,000 to general reserve fund, to write off the costs in connection 

preference shares and the expenses in con- 


with the issue of “A’’ } 
nection with the purchase of certain properties, and to carry 
| forward £5,083. The general reserve fund will then amount to 
| £53,000 


UNITED STATES STEEL CORPORATION.—The net earnings 
from operations for the three months ended June (the last month 
| being partly estimated) are $37,691,696, as compared with 
| $26,363,840 for the same period in 190]. After setting aside 
| sinking funds, depreciation, and reserve funds, paying interest on 
| bonds, and dividends at the rate of 7 per cent. on preferred stock 
and 4 per cent. on common stock for three months, there remains 
a surplus of $15,277,552 for this period’s working. 


MINING COMPANIES. 

CHAMPION REEF.—Cablegram, dated July 2nd: “ Heavy rains 
last night. All the plant in full operation.’’ 

CONSOLIDATED MINES SELECTION.—The accounts show a net 
profit for the year of £64,500, and the directors recommend a 
dividend of 15 per cent., tax free. This will absorb £45,000, and 
about £19,500 is carried forward, subject to various charges 
amounting to about £3,300. 

MILLS’ DAY DAWN UNITED.—The report for the half-year ended 
April 23rd shows a credit balance of £74, and calls due to the 
amount of £821, with stocks on hand to the value of £551. From 
this it will be seen that any extensive scheme of development will 
require further calls to be made in order to proceed with 
operations. 

OOREGUM.--Cablegram, dated July 2nd: “ Heavy rains. The 
whole of the new mill and cyanide will be started to-day.”’ 
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13,473 quarters Californian, February 4th p 


4 


Northern Manitoba, afloat, sold, 28s 3d: last half inky ee! 


and 28s 6d; 29s 9d paid for No. 2 Club Cale te ee 
, io : oe | | Maize in very slow demand. 20s 3d was wanted for a jars. 
Gold Recovered. | La Plata, afloat, and 20s 9d for a handy ditto: 22s acy. 

a” one Foxanian, July-August, with buyers at 2ls 744 21s ka ba “6 
| ~ ¢v) | Meggie, Danubian afloat, but 21s 44d required, and theyre foe 
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YRUSHING RETURNS. 


| 
' 
(For last Calendar Month, except where otherwise etek 





in” 
’ 









* December wheat and September maize, new terms. “ September maize" 
3d per cwt duty. a 

Contracts for 859,200 centals Am. wheat registered durin 
= » 57,600 ,, London maize . 


The following table estimates the home consumption of wheat! 


during the harvest year 1901-2, contrasted with 1900-1901, 1899. 
and 1898-9 :— | 


—— 











Z Weez, 


Mil Total.| Value. | asked for loading. Parcels quiet. Barley quiet, and prj aoa neg 
Azofi, July-August, quoted 17s 103d; August inenhenndes on ker, 
__}- |_| | and September-October, 17s. 17s 9d bid for usual option: dn. 
Ozs.| & | August 15th, South Russian. Oats firmly held. ae 
aon V7) ae bos aes ss | The London Produce Clearing House, Limited. sane x 
nd St George United...... d,fad ee | .* ao iv 8.500 | foll oie ib ad, PplY the 
amt Cemtral ....ccccccccvccere 2,217 Zz . 2,455 ) 8, | Tollo g: 
Britannia ........--cccccececssecess oe a *- | Wear Qvorations. 
) ndel of India.........6.0+++. B19 22 Ith oe m am 
aes Re tot hepa 9,071 304 9,375 oe | Basis No.1, Northern spring wheat, Duluth certific te, per 10) | 
Central and West Boulder.......... Bou, os ee ** te °° lbs, ex warehouse in London. 
Golden Biocks (Taitapu) ...........- 1X oe ° ee + sn "4 207 | June 28, June. Julyl. J ly 2 July 2 ae 
Gwalia Consolidated. ............++.. 1859) .. oe ° (V) 4, . a . a ae as uly 5. Sulyg 
Half-Mile Reef.....-....-sse-++e-+--/ 500) 55 | ss 19 (P) "1,033 | August delivery...... ..: +» 6 O8.. 6 OF.. 6 OF.. 6 0; 
Lake View South (W.A.) ......--+«+- oa 2,250; . 52 v 22.750 | October delivery .... 2a -- 6 2%.. 6 33... 6 3: .. 03 
Lake View Consols ..... ....-.--00- we o : “* ) ) | December delivery* - de a as 1 Aw © Oe 6 4 A} 
Menzies Alpha Leases...... ...+...- i ee oe oe 500 ee 5 6 4 
Mysore West and Mysore-W ynaad 1,900 te owe = 607 v) ee 175 Maizp QUOTATIONS. 
anton Peat csecccoseceecoscs "és de oe "é42 ¥) 2,440 | Basis mixed American, sail grade, per 100 lbs, ex Warehouse ip 
QOUAEOND sn. ceereeescc. cn ees.| G46] 5045] 4933) 1,157 600. | London. ee ee a | 
Zaub Gold Mines (Malay Per sulla) 3,000 wi . oe oes - une z une . , uly e Suir 2. on . 3 : 
Westralia ont eee ene 3,730 3,67¢} 1,910, 2,114 4,024(V) 14,695 | 8 a | ea a os aly ¢ 
peal oa ageatbealt senwieke here as ¥s oo . (V) 35,044 | September delivery*.. Nocall.. 4 8h5.. 4 8%... 4 8 .. 4 wif 
White Feather Main Reefs ........ 1,400 .. 888, 250 1,138 ee | § 


Che Commercial Cimes. 


THE CORN TRADE. 901, 
Mark Lane, Friday Evening. | _owte. : BR er 


owts. cwts. cwts. 
Imports—Wheat (43 weeks to June 21), 69,195,300 57,240,000 52,553,400 51.909 go) 
Under a spell of fine bright weather the appearance of corn crops Flour e ss —_|:16,044,200 19,001,900 17,666,400 18,460,499) 
has greatly improved, although the recent rainfall interrupted hay- Deal arcane cet ce 
making, and a continuance of same would prove disastrous at this ABA woek ending June 28—Wheat....| 1275900! 1'231'600. ‘1'700en 738 
juncture. A generally firm tone governed the market during the ee. ces eseamenscencacscs| BURMEO| G6R000| 43kaar) 2 
week, American cables coming dearer, tending to strengthen the — = 
hands of holders, but buyers failed to respond with any degree of Total imports 44 weeks....../ 77,765,100 78,090,300 72,355,900. 12,727,800'| 
freedom, the fact of home crops going on satisfactorily, combined ane DEAL... serereeerere| ice sana 351,900) T7200 
with other minor causes, counteracting the high news from the Se ea eemene tna eet rnunenagin ” | | an 
other side. English wheat on this market continues more or less 
nominal, the quantity available being too small to form reliable quo- 
tations, while local resorts are also very sparsely supplied, and steady 
values have been demanded. A moderate demand predominated |, . : a ps s Dineen 
for foreign descriptions, and with holders disinclined to force their | “°‘7'°™ mache heme SeGMOS 20~ AOR IIR ATE 108,152, 700 106,150,100 








'1901-1902. |1900-1901. 1899-1900. 13983, 








Net imports.........csesese+-{ 77,382,900, 77,512,700. 71,676,200 72.292,10)| 
Add to this the estimated sales of! : 
home-Qrown Wheat .....ccceessceose( 27,777,90C> 30,679,009 34,473,900 36,278,600 | 











sales, rates moved against buyers to the extent of Sd per qr, this | gyerage price of English wheat, per| s 4 s a 5 a 24 

being more pronounced in the case of American parcels. Aus- MEE scxgenenqnssapaaresesasusesst BOO 27 6 26 ll a7 i 
tralian, on spot, moves off steadily. The consumptive demand for M POL CWE cerececesercreceeeeeeees 7 0 6 3; 6%) OR 
flour shows no signs of expansion, and consequently trade proved cee, a 1, {I 


ee ee ee ee oe eee Piss | bushels. | busheis. bushels. bushels. | 
quiet for all brands ; but holders were reserved, owing to better | « Visible supply” in U.8, centres, bush./ 19,760,000, 30,793,000 46,465,000 35,632.00 | 
prices being mostiy obtainable for the raw product, and a firm Do do = in owts..! 10,585,700 16,496.200 24,892,000 18.017. 
range of values was maintained. Country makes are still om ’ AR TIV Cacia ; 

influenced by the scarcity of native wheat. The cargo market for COMPARATIVE AVERAGES OF GRAM. 

wheat exhibited a general lack of animation, but holders exercised The following is a statement showing the Quantities Sold aad) 
reserve and required full prices. 15,870 qrs Walla-Walla, arrived the Average Price of British Corn (Imperial Measure), in the six | 
changed hands at 29s 104d; the Inversnaid, 10,940 quarters | weeks ended June 28, 1902, and for the corresponding week in 
Victorian, arrived, at 29s 9d; 15,000 quarters Californian, July, each of the years from 1901 to 1898 :— 
at 29s 9d; the Gifford, — ‘fe nae 7 








Australian, 16,5 qus 3, arriv : ae m= || 

0, G4: the Rohert B — ee 16,500 q neg arrived, at Quantities Soxp. | AVERAGE PRicEs. 

29 d; the Rot lla-Walla, arrived, 14,600 “— 
4 


tir 
milit va 























rt Iv rs, — ee - aS = —|| 

quarters, at 29s 104d ; and 9,000 qrs Californian, prompt, | Wheat. | Barley. | Oats. Wheat. Barley. | Oats. 
at Us. For Australian, afloat, 303; was wanted. Parcels | ————|— —|— Serene — 7 
moved off quietly, but prices ruled tolerably steady. No 1| 1902. qre | Qre bsh/) qrs bs e 4 a4 .; ert 
eee See tee ee ee a pee. : une 28..| 19,278 5 3| 3,341 « 30 £ 3, 29 | 
Northern Manitoba, afloat, sold, 28s 3d; July, at 28s6d to28s3d. The | 9° 3--| 2g 2 | «63 | fap 4 | soe | 35 | BO | 

ntitw of whe ind fic -— maoneces Ene 6) Inite es | vr ne . | z H 
quantity of wheat and flour on passage for the United Kingdom is | 14..| 28,045 3 6644 7) 4,247 6 | 30 38 2 3 ii 
estimated at 2,970,000 qrs, as compared with 3,505,000 qrs at corre- | . J..| 32707 3 | 457 3] 6476 3 | SES) BS Oy I 
spc nding period last yea ', Which brings the t tal amount afloat for | ™4y a rane : a 3 mars ; 7 C 25 4 22 6 || 
the ( ntinent up to 4,430,000 qrs, against 5,090,000 qrs in 1901. ae, oe ' oe { 
Amy rican shipme! ts of wheat t Muroy luring the past fortnight { a 0 
amount to 570,000 qrs, of which 33,000 ars are from the Pacifi 1901 ...... | 28,191 7 692 6) 2805 6 | 27 6 eS | 
= a } rom the Pacific 1900 | 44'920 3 495 7 4703 4 \ 2611 93 4 9 3 | 
seaboard. Malting barley, on spot, remains quite nominal, Grind- | igo 17111"| seg 0 | 1464) S79 7 | a 7) 22) BO] 
ing sorts are in ampie supply, on spot, and, with no improvement | 1898 ...... ; 9,506 3 | 414 6/ 2598 4 | 33 35 23 4% ae | 
in the dems nd, only small sales have bee proceeding, at late rates. 
There has been @ general want of animation felt in the cargo 
section, and, although no quotable depreciation was regis- 


tered, the tendency of values was distinctly in | uvers’ favour. For 

~~ nal ‘ a Tule.A _ 4 ae ; 

Azofi sual options, July-Augu sallers y ro 7. Io : n : ; ; } steel trades 
os " = oP : = v7 . 4 sellers required 17s 9d, 17s 3d for A firmer tone has prevailed generally in the iron and siee! traces 
August - Septem der s September - Octoher an ’ . : . : ~ not peen 
Tan ae ee ce ptember - October, and 19s 9d for | in most districts, although the volume of business has not bee! 
Tangaurof, due out August 10th. Par 4 
8 


g > ls of Odessa-Nicolaieff verv large T] Sag ; “i t (Ciaccow has beet 
: : : = Ts 24€8Sa-Nicolailell, ; rge. 1e pig-ir warrant market at Glasgow 2 
July, changed hands at 1 17s 104d. Th ; . . pig-iron warrant t le 





3 


— 


j 

~ ~ mar ee Vers, i 

sntine oft: mek foal ton 21S isc. The spot demand for | stronger, and prices on balance show an advance of 1s Sd. Buyers | 

maize, aishough how fast, Keeps steady, and sellers experienced | 55s 9d cash; 56s one month. Sellers, 1d more. Stocks in Conna's)) 
little or no difficulty in sustaining late pric Tha finat: 2 i. ie ' . ; * 151 326 tons, 

Conga shy anata mins late prices. The floating and | stores (Friday) : Glasgow, 50,804 tons; Middlesbro’, 151,326 toms: | 

oi my I ae a ee eke ee te a steadily, assumed | hematite, 300 tons. a 
quieter appearance, and rates moved in ad wnward directio 7 AT:3 ’ : Taewetag *.—( ur Die- 

oo Pr zs sex é; ,sOWh Wal : n. Our Midd »3b c a : ~ Ss hursday . ur p | 

15,500 qrs Galatz-Foxanian, due out July 5th, li a lesbro’ correspondent writes, on Tht . 


2ls 74d; the | iron market is decidedly firmer, and No. 3 Middlesbro’ pig-ir0e |) 
15th July-August, at 2s 3d; and the Newby. 13,000 ars Denctaw’ | Cannot be bought from makers to-day under 50s. Smo j,/| 
sich oa Tad. Odessa parcels aficat sold Ole 3a t t ls —— makers hands are light, and although the continental - ised | 
July, 2ls 44d. Oats have been coming forward in lighter _ an | wanting, inland requirements are satisfactory. East e a cio 
 nongee ie paggaadh cd py nee ring a ‘8 oa . 1 anti- nunibers hematite pig-iron show no improvement, an a ome 
B » : ee eee S Save further hardened. | remains at 56s 9d. The manufactured iron and steel trades até || 
salad wlan co inte ak about unchanged. Wheat , He cargomarket | steady, with no alteration in prices. Steel ship plates, & a 
29s 6d asked for Walla. Walla, prompt. 30: pail 1g abetienced. | steel ship angles, £5 123 6d; iron ship plates, £6 2s 6d; iron Sa 
quarters South Australian, March 10th bill f ladis ae cet ‘ASS angles, £6 2s 6d; iron bars, £6 53, less 2; per cent. Nese 
Forthbank, 9,318 quarters Californian arrived sn} mee te | Best Bilbao Rubio iron ore (50 per cent. iron), 15s 94; Grogs. 
’ | ived, and J lintshire | (Swedish) iron ore (60 per cent.iron), “A’’ grade hematite, 18s | 
De Richemont, | “C” grade Cleveland, 14s, c.i.t., North-East Coast ports. 


——— eel 


1, realised 


Valhalla Yellow La Plata, afloat, 29s 9d. 14.000 a; 











offered at same price; 30s 6d wanted for 
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July 5, 1902. ] see 
. ie tae aad Coal Trades’ Review writes as follows respecting 


man factured irom. and steel. Wiahsoe of finished material 
derate weight of orders, but the new business comi 

‘; week is aba although inquiries to hand are an earnest of 
better things in the near future. The rail tra le continues a stive 


one establishment in this departme 
+ 








garv to work throughout the holidays last week to cope with the 
contracts in hand, while makers in the Cleveland district report 
that they have orders which will keep them busy for the 
remaind r of the year, and prices ‘are, consequently, very 
frm. From other districts age come encouraging report 
concerning the rail trade. The acceptance by the Admiralt: 
f tenders for armour plate ionk considerably improved the 
situation in Sheffield, and it will probably not be | now 
before the casting and rollin ig departmen ts will be in full swing 


c l - 
some of whom have been 


aga mploying a large number of me 





it work since November last There is also the prospect 
m york in the departments for making cranks and shafting for 
purposes. Shipbuilding material is not in active 1 t 
1 the North of . a land the pri f steel ship _ ; is main- 


ut 5s ; el ship angles at £512s 6d; f it ship- 
ind angles 36d: common iron bars at } 
t. re aon rails are still ‘quoted at £5 10s net at 





general qu niet mene 


nspicuous in t 


most districts a 


d wn is noti J in 
coal trade. This is most c 1 


the housefire bran 














w of orders having been om 1ecked by the summer weather. At 

istle the mar pen ee steady after the holiday vith 

4 1 inquiry for best trigger small coals. Gas coals 

t n fair request. But second-class coals, bot team and 
gas, are ill offered freely, and prices, therefore, a: by 

| n ans firm Of course, turns are a d deal dis- 

| orga i, and llieries have arrears of shipm to ma 

good. Quotations are as follows:—Best steams, lls 3d to lls 6d; 

Sac 10s to 10s 3d; smalls, 5s to 5s 3d; good ga als, 9s to 

9s 3d: seconds and bunkers, 8s 6d to 8s 9d; and fom ce, 17s 

| tol7s 6d. A Lancasl 4 report states that many « principal 

| collieries were only on asday getting again into something like 

|j full operation, but as w He s throughout the district had also been 
|| pretty generally closed over much the same period, and for estab 

|| lishments which were kept going extra supplies had been bought 
\} in prior to the holidays, there was an abs f any pressur 


ala ° 
SiOW 








1} of iy liry. On ily a very l ! a l 
| the ¢ ral report, and, with the resun f Ww at the 
| pits, the output is in excess of requiremen the result that 
| collieries are now being able to put down something into stock. 
They are, however, firm in holding to quoted list rates, which, as 

previously anticipated, remain unchanged from last month. 

Some of the quotations in South Wales are as follow:—Steam 


. best, 16s 
14s 3d; smal 


5s 6d; seconds, 11 


o 16s 3d; 
s, best, 7s 9d 


15s 3d to 15 l 
Households: best, 15s 
6d to 14s 6d; No. 3 Rhondda, large, 14s to 


seconds, 
to &s. 
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1 a sar 
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THE COTTON 


TRADE. 





| 

LIVERPOOL, July 3. 
CURRENT PRICES 
. 

| 

i 


Same Period 
1901. 
Descriptions, 


& | Extra Fine, 


: | Good Mea. 


ig é 3 35 ¢ 
| = 2 a e is Si 
oA fy Ss Oa & 
5 seen —— ee — ——— 
American, a 4a d aida;4a 
| ee 


Bea Island........perib 12 13 20 .. ld 13 
Wieriddea GittO wccccccces| oe ll Lh 124 || .. | 94 104 

dra G OLM Mid\G 5 1 A 
j 4 Sh a4, 44 | 4 4 


Mia MS Fr GF Gd Fone MF’ Fr.) Gd. 


IOS a. cétivandcess 
Brazilian. 












Pernambuco, &c, ....... «. | 43: 5 DO i ae ive Hoe tS 
En cksebeewaw seas! wet ae ; ae aay 
MEDD. casesed0ecdeess| oni) Sam a we 
Bio Grande ....cccccccs! oo | 44% oe | ee ** 
Maceio . eeosesecesecs| se ; ee ° ? + 
Maranham ......cccc0+| oo | 44a ae Poe a | #0 , 
h gyptian,. 
54 Th | 7h | TE THR) 48) 4B) 6B 4E | Sh | 63 
. shéa. 1 awn ie | Te} <-« - oe f 
Bmyrna, Greek, &c. ....) «. | 4 44 1 4 463}. || 321 4 +2 4 {4% 53 


West Indies, &c. 


Tahiti Sea Is 


oo 


1anG ..c000) oo | ce 
Peruvian—Rougn. 


OM=3 
Te 
~2 
TAs 











i 
Ditto Mod. tough... oo 52 64 .. - | % Ore 
Smooth ........1 6 | 444 448. Suds, Savy SAR) 48) 4t8) 5k < 
itto Sealsland......)..!.. | 7% | 8 9 | | | 1B . — 
UE wihcivtniivecacesel de.) 40 4 | 48s' 44 | 45 | 4. | 3H8) 4 " 43 
East Indian. GFr yer Gd. FG Pne s’'in GF Ga. Fr a BY Gd. Poe 
Burat—Mac.G’ndSurtes .. |... | we | oe os oj} se|% " 
+ .» Broach) .. | .. } 4%, 4x5 444 1 4 
Bawginned Dharwar..| 44 | 43' 44%'.. | .- | oe || See 58) - : ; > 
Bhownuggar ........| 3:4 3t2 348 47m 43.| 2. | 34 | 34) 3 ris, 4 
M, Gin i Bhown stk 3H 3} Ge; 44) 2. | 32 | SH, S . 7 ; 
| Ocmrawuttee, No.1...) 344 37, 3) 45549 .. | 34) 34S re 4 
Lae Gitta cern ent es! ss.! sz) SHH SHB) Gd)» |] 22 | Soa) SG8) 2 | Ses) 
&. Gin’d Oomra,No.1 3 533 S 4 + e || 92 | 28 , a aa 
= =48) 237) a 4 
oe I oo | ee | S44) Stal 4 ee « | 932) ; 
| MM, Gin’d Khandeis ce | San: San, 3 oo | co | M2 Hie ; 
Bil WENO cunecatecccecs ee ee 343 3 J se 38 w <s *I8 
M.G nned Comptah.. 3 oo ) She oe | oe | oe HS tS ose 
Bagalkot BD ccccsecece 34 a ; 
S ; * ee i ie. ° 








eo] ce | os 3} 
Machine Gin’d Soinde! .. {| ../..:3 3 3 
voscessceecee| Ob | St | 38 | 3h | St 348) 25 | 5 sl - 
i Ginned Bengal shh oa Cee 34: 3 3 . ’ ’ 
Madras—Ti1 nivelly.... 4 ae ee , ts: 4 , oe 
Western weet Onn xo 1 Gee ; oi BR ss 
Commilla..............No4 44 |Mo.1, | 42, .. || .- Nol 4 1 9% 
Coconada, £ Red coccvecs, PRITSE | cc | ce | co | ce || Wairag | oo | PBIItyz) co 


ECC ON OMIST. 
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i 3 Lt r onsumoyp? 7 x nouns 
190 
RB 3 Bales 
Imports ? » 7 : 
. 4 . * 4 
F n 
St 
a j ; 37 
Lhese ficu 5 
Bales 
An increase of i ured : aS ar of » I 
An increa a 
An rease 4 c } 
An increase . esese A 
In spe lation there is an rea {19 yaies, 
The imports ha 4 1 to 14.193 bales, and the 
0 ' britain 
(includ y ca i } 14,000 ’ ; against 49,000 
bales at the corres; i i | ar 
ttray h } } 
( u i ij ) 1 at i A 5 3 
witha a $ } | 
resuited J) 1 in adva > n 








é 
per lb for ‘ ( t 4 szilian 
1 good | r ‘ ‘ i per | 
In Egyptian a t 1d Ations a1 

enerally raised to 3d un | een very 
slow of sal Indian con 
tinues in lim I L i 

“Futures [ I t r American ha L lerately 

active, and, aft pri tations 
show partially 1-64d ; 2 last : ar rat 
The closing values of Egyptian : Delivery: F.G.F., July, 
7 40-64d; A 7 64d t 7 26-64d ; October, 
? 16-64d; November, 6 35-644 »-64d; January 


The amount of cotton forwarded this week i 


actually exported 24,202 bales. The decrease 
6 436 bales, The sales (five lay } amounts t 





4 
which 2,550 are on spx 


MANCHESTER, July 53. 











The ma n quieter last report 
V ry li ti l } . irr l er . | th 
[here is no d fr he great Kast 

itlets. Nw ntioned, t few ca be put 
through, though re n l leal with. 

eral forced sales 1 to-d 4 remains inactive. 

e smal m hing me trade American 

urns are most d t anding recent spell of 
short time and ned prod 4 situation to-day is most 
discouraging to icers Ss f weft ca met with. 
Shipping yarns hav uiet and disappointing. | n yarns 
are moving only ’ 3 at irregular rates, though Egyptian 
cotton is advancing to an important extent. As to spinning 
gen erally, the re will have to be more short time adopted during the 


next few weeks. 


(I.) Comparative Statement 


Previous Weeks in 1902. 





Price : 

Price, Price,’ Price; Price! Price 

J June | Jun ne May 

1902. 23. 19. 12, m 29. 

sdisdis disdisdia@ 

idling....perlb) 0 0 448! 0 438) 0 054, 0 54 
du , 6 0§ 05 
MO TREE . cies 0 »4 4 0 54, 0 See 0 
bane omee C ) ) 9 es 0 
Drdcadwas 07 D 0 730 0 

08 0 80 8! 0 820 8 

J yd 3 4 K 4 7 4 is + 439 4 ii 

. +7 4 4 62 4 $4 8 410 

End 1 g 
; “ } 7 ; a “ j 
; oit ik l 2 


(II Compared wit Previous Years. 
Price Corresponding Week in 
1902. 1901. 1900. | 1899. | 1898. | 1897 


es 











ed»sdad@ead isda 

7 it - - sviand 

y per G 34 9 0 3%, 0 4 

‘ ; ~ - Aa 

5 . 4 7 v ¢ ve 7 J 4 a ? 

nembedae 0 vy 9)}0 GO 34 O ote US 

P sccese 0 7 v J - o 4 0 v7 

i one C7 07 u 0 i 3 0 iz 

10 Mule-twist, fair ........ ? : 2 2 34 

ae ’ ‘ 1 | 
26 in, 66 reed, Pr 29 y i 4+ 8 4 : Did i 
27-in, 72 reed, > Rie 5 8] 3 & 

39-in, 60 reed, Gold 1 Shin 4 nel ae 
374 yards, 8 ibs 4 2,3 & 23 7 
. > 
40-in, 66 reed, ditto, i 71 ] G 5 6 
30-in, 72 reed, ditt 3 ' 9;7 114; 7 0 
vJJ-in, 44 reea R A ss ‘ b ss ‘ - 
36 yards, Jibs ........ 5 B1Lli4 53:4 214 ¢§ 

THE WOOL TRADE. 

t } } an tun fi : % want ween 
VV itn higher rices paying in the try for Lngiish wool, users 

j = s ) wat ‘ ‘ 7 iwanre 

still remain carel sabout buying, and ise to give an advance. 
> + writ h a xy "2 Sy S oe ‘ 
Our Bradford corr nden Writin n ibursday, says: Since 
the close of the last series of London sales, business has falien very 
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flat in the Bradford trade, though in the export yarn branch the 
consumption is maintained. The protracted spell of cold weather 
extended so far into June as to very seriously damage the spring 
trade in dress goods, which is the most a raped fo of the whole. 
Unsold stocks are larger than they should be, and hence there is a 
reluctance to give out any new business Thus it happens that 
wool values have given way slightly. Nevertheless, when the next 
series opens on Tuesday next it is anticipated that fine wools will, 
at least, be on a par with last sales’ rates, and that there will be 
very little giving way on strong crossbreds. English wools areata 
discount. Leicester is buying freely wools suitable for hosiery, but 
pricesin Bradford are from 44 to 1d below the rates current in the 
country. The prospect is not bright for any new business here 
until September. 

Messrs Chas. Balme and Co. write on July 3rd: During the past 
fortnight business in the manufacturing districts has been con- 
siderably interfered with by the recent holidays. The position of 
the market for the finer grades of wool, however, has not unaer- 


gone any alteration, values being firmly supported in view of the | 


smallness of supplies. On the other hand, the large quantity of 


coarse crossbreds, both colonial and domestic, at present available | 


is having a somewhat depressing effect upon prices for this class of 

roduce. The programme of the sales which open on the 8th inst. 
been issued, and, as at present arranged, the series will last 
until July 29th. 


Messrs Seward and Melly write, on June 30th, respecting the 
Liverpool wool market as follows:—Since the close of our last 
auctions and during the month the wool market has been more or 
less quiet and inactive, first in view of the Coronation, and later 


owing to its postponement and the illness of the King. The report | 


that the King is now practically out of danger should havea 
favourable influence, meanwhile values remain fairly steady. The 


business recorded by private treaty during the month comprises | 


958 bales Peruvian at 94d to 104d per Ib for merino, 74d per lb for 
extra fleece, 6}d to 63d per lb for fair to good middling, and 5d per 
lb for inferior and 54d to 53d for grey. 283 bales greasy Chili at 
34d to 6d per Ib. 300 bales Monte Video at 8d to 82d per Ib for 
merino and 43d to 54d per Ib for lambs. 260 bales greasy Spanish 
at 34d to 54d per lb and 100 bales Kassapbatchia at various prices. 
Our next public sales will commence on July 22nd with East India 
wools, to be followed on the 29th with miscellaneous foreign 
wools. Alpaca has been in active demand, and new arrivals are 
picked up quickly. Best Arequipa fleece has further advanced 4d 
to 1d per ib. 
per lb for good, and 13d to 14d per lb for inferior, 255 bales Tacna 
at 114d per lb, 133 bales Callao at 104d to 10$d per lb, 114 bales 
Chala at 8d per lb, and 1,561 bales inferiors at various prices. 
River Plate sheep skins are steady at previous rates. 


The following is a list of the London Colonial Wool Sales, which | 
’ 


commence on July 8th, being the fourth series this year :— 





Sales are 1,211 bales Arequipa fleece at 17d to 174d | 


<accteueasearaaiaaeacmsasi eT Ln 


ONOMIST. [July 5, 1902, | 
for No. 1, spot, and October-December, and Mater tes | 
September being 3d less in both instances. Piece oat August. | 
unaltered, yellows of the latter ranging from 13s to 2. 2,558 
make. 98 43d. ag to |] 

ForEIGN REFINED remains very slack for cubes, and qyc+ss: 
are mostly nominal. R.A.V., ready, sellers, at 9s 102 au vtations 
93 104d; Say’s, July-August, 103; F.M.S., 9s 64_ POR 
granulated, sold, 93, f.o.b. German granulated has sto udily dectn ; | 

| on pressure to sell. First marks, ready, sold, 7s 54d 1 9 ined, 
July, 7s 53d to 7s 33d ; August, 7s 6d to 7s 54d ; Octoher-Dac., “id; 
7s 104d to 7s 9d; and January-March, 83lgd to 8s,fo.). mber 
3neT.—Market suffered a further relapse, but closed slight | 
above lowest points. Tendered, sold, 5s 11gd to 5s 103: tue 
6s 03d to 5s 103d; August, 63 14d to 6s and 6s Oka: 0 ouly, || 
December, 6s 6d to 63 53d and 63 54d; May, 6s 11id to 6: 10 ober. || 
| 68 11d, f.o.b. ved and | 
| CaNE-GRowN.—-No public sales were held on Tuesday last. ana || 
| by private treaty only a retail business has been doing. 7 


Imports and deliveries of sugar into London from Janu. 
to 28th ult., with stock at latter date :— _ 


1902. 1901, 1900, 1899, | 

Tons, Tons. Tons. Tons. || 
Imported ...e+eeeeeee 118,410 .. 141,930 ., 85,530. 103499 || 

| Delivered ......see00 87,780 «. 109,575 .. 85,530... 93°39 | 
| Btock ....see0+.eeee++ 68,160 .. 58,650 .. 19,180 .. 29999 | 
Stock, United Kingdom 200,870 .. 185,870 .. 42,200. gay | 

Cane Jaggery,percwt.. 6/3 .. 8/9 .. 96 ., 19 0 Il 

Beet, 88 %, f.0.b....... 5/10 .. nom. .. 11/6 .. 107 |] 

| Java, afloat............ 8/0 .. 1/6 .. 13/3 .. I29 |] 
RUM.—Only a limited amount of business has been passing | 

| prices, however, being steady. oe | 


GLUCOSE in moderate request, on about former term 


S On i 
spot, liquid H, sold, 13s 6d to 13s 44d. Globe 3 A, quoted 13s 34: | 
| American white chips, 13s; German, 13s; and climax, 13s lid per | 


| cwt. 
COFFEE.—Only small supplies were offered at public sale this 
| 


| week, but the demand was of a slow character, and prices i 


some 
| cases favoured buyers. 336 bags New Grenada, sold: fair bold | 
| dull greenish, 62s 6d to 64s; medium, 54s; smail, 42s; peaberry 





| 55sto 60s. 2,134 bags Costa Rica: good told, 77s; good middling, |! 
64s 6d to 66s 6d; dull bold, 60s to 67s 6d; low middling, 47s 64 to 
| 48s; smalls, 39s to 44s; peas, 62s 6d to 65s 6d. 1,348 bags 
Guatemala: fair to good bold colory, 61s to 753 6d; medium |! 
greenish, 51s 6d to 54s; low middling, 47s to 48s 6d; small, 
| 39s to 42s 6d; peas, 52s to 62s 6d; faded grey bold, 64s 
| medium, 51s; low middling, 45s; peas, 54s. 662 bags Salvador: | 
) greenish colory, 58s; medium, 54s; low ditto, 47s. 352 bags |} 
| Nicaragua: foxy, green, 36s 6d to 37s 6d. 607 bags Vera Paz: |! 
fine hard colory, grey, 94s 6d to 100s; fine middling, 84s 6d to 90s; || 
medium, 56s 6d; peas, 63s to 96s. 1,188 bags 





; a Mexican: good || 
— Sele Pmapt. —, Sale Pmpt. | colory, bold, 71s to 72s; medium dull greenish, 51s ; fine ordinary, | 
July. Selling Brokers. No. July. July. Selling Brokers. No. Aug. 944s 6d; low middling, 49s ; smalls, 59s to 46s 6d; peas, 95s t ; 12s. l 
8 ..Buxton, Ronald andCo..1 .. .. 19 ..Jacomb, Son and Co. ....3 .. .. | 190 bags Coban: hard grey bold, 70s to 78s; small, 44s 6d. 154 | 
=o me aan Se aes + - 22 - ea a Co. ‘3 - | bags Honduras: grey, 45s 6d to 48s; peas, 48s. 70 bags Porto Rico: 

9 ..Du Croz,DoxatandCo...1 1.1. '"H. Irwelland Co... .....2 1. 1, | few sold, 55s. 250 bags washed Rio bought in. 334 packages jj 
H. Schwartze andCo.....1 . 22 ..Buxton, Ronald andCo..4 .. .. | Jamaica: greenish, soft, 50s 6d to 51s 6d; fine ordinary, 463; low || 

10 a Overbary " - | & .. Thomas Se soeeee 2 .... | middling, faded, 45s 6d; good ordinary, pale, 38s 6d to 40s ; ordinary, || 
1 ..Buxton. Ronald and Go..2 "og Gf Balme and Co..-----+e4 +» 6 | 35s; small, 41s; brown, 353 to 38s. Futures, after showing more || 
12 ..H. Irwell and ( wl ; Jacomb, Son and Co.....4 .. |, | Steadiness, became easier. Santos, September, sold, 28s 14d, 23s 444, || 
- #. P. Hugh se nd Sons +1 ha windoles and Co aenssia 2 x ae | and 28s; December, 29s 3d to 283 105d ; March, 29s 64, 29s 9d, and | 
15 ..Jace mb, Son and Co. ....2 <td J hn Hoare and ¢ i anal ; | 29s 74d F with May, at 50s Sd per cwt. 1 

ee ek oe eee ne an | Imports and deliveries of coffee into London from commence: | 
17 + Winde ler and ¢ Od 28 ...Dia Croz, Doxatand Co...3 1, [| | Ment of year to 28th ult., with stock at latter date :— I 

U oz, Doxat and Co. .2 Jacomb, Son anc ( | 

. ing. te Soe 1902. 1901. 1900. a 

18 ..C. Balme and Co......... Since & Buxton, Ronald and Co...5 Tons, Tons, Tons. Tons. | 
Willans and Over 2 "* | Imported ......ee02 28,980 . 33,310 .. 25,430 .. 51,620) 
Delivered: Home use 9,650 .. 10,890 .. 9,160 .. 8720) 

——x_em " Export.. 7,280 .. 14,300 .. 10,720 .. 12,210) 

| Btock...sssccsecees 23,630 oe 22,860 .. 20,290 .. 25,120 


THE LEATHER TRADE. 


vr } oe aay . } : . 

There has only been a small amount of business done in leather 
during the past week. Q uotations of j 
ingly firm, and stocks are moderate, but sufficient for most require 
ments. Supplies of Australian sides and basils are still very short 
and values are well maintained. 





FOREIGN AND COLONIAL PRODUCE MARKET. 


For Reports of To-day’s Business and Public Sales see “ Postscript.” 
Mincing Lane. 
SUGAR.—A quiet tone continued for most descriptions, and in 
some directions a fresh low-level record has been created —" the 
general attitude of the trade, despite values being tempting is one 
of reserve, there being little or no disposition manifested to exeeed 
current requirements. Heavy liquidations of the raw seehieial 
for August, combined with insufficient support forthcoming. caused 
a very depressed state of affairs, while stocks in Hamburg ond 
America have again risen. Only a limited business has aot ; a 
through on refiners’ account, including good second runnines ne * 
75 per cent., at 4s 74d, f.c.b. The world’s visible supply at the 
moment stands at 2,900,000 tons, as compared with 1 955.800 tons 
at corresponding period last year. si : 


Home Rerixep.—A fair amount of trade passed in cubes, at 17s 
x . ~Sy ay is 








——— 








fall descriptions are exceed- | 


The London Produce Clearing House, Limited, supply the fol- | 
| lowing quotations for gucd average Santos coffee :— 


| 

| 
Santos COFFEE. | 
caeaeaia — ‘i sti a ‘ i 


June 28. , June 30, 


July 1. 
10 30; 1 1010 30. 2 30)10 30; 2 30.10 30; 2 30\10 30, 2 010 0 20} 
a.m.|p.m. a.m. p.m 4@.m. p.m. am. p.m.) a.m. p.m. a0. Pid | 


—- oe | 


July 2. 


— ee 
os 








edis ds ds da dads dis dis d's d8 48) 
July .........27 6127 927 627 627 627 627 627 6127 927 927 92 ° 
| September ...28 628 628 628 328 028 028 328 3/28 328 38 38° 
| December ..'29 3/29 329 324 029 029 029 029 0/29 029 023 02 ° 
March, 1903 30 0130 030 029 929 929 923 929 9/29 929 Ye? =. 
May sistieoas 30 630 630 630 33 330 3530 3530 330 3H 520 ON 


Contracts for 27,750 bags Santos coffee registered during the week. 1 
COCOA.—Market has continued fully steady, but business i 
throughout proved of a limited character. Guayaquil receips * 
date 257,500 quintals. | 
, 1) 

} 

| 


} 
: 
TEA.—Public sales of Indian were resumed on Wednesday 445%, | 
8,500 packages being offered, and, with generally fair competition, |} 
| late prices were upheld. A generally quiet demand also ex! sted for i 
| the 10,000 packages Ceylon offered, but rates underwent no Sppt | 
ciable alteration. Only a limited business has beea stirring? | 
China descriptions. . | 


: w despite the 
RICE.—The general tone of the market is steady, 4 Ee Acai | 

demand for all descriptions being of a slow character. 1,000 if. 

No. 3, cleaned, July shipment, changed hands at 7s 5d, ¢.1. ap° | 


Levant ; 200 tons No. 1, broken, August-September shipment, 


—— 
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BLACK PEPPER.--The inquiry for all positions remained without 


|| June-August at the price. 





July 5, | 902. | 


| 


| 68; 3 Liverpool. Meal firmly | 

ons 3 Q, afloat, 7s, ex quay, Pp y | 
| le ioe Afloat, sellers, at 87s 61 per ton, ex ship. 
| held, TOCA.- -A good supply of flake met with a slow demand. | 
_ ‘tered, and few lots sold fair : Singapore, at 13s 8d ; dull | 
d per lb. 322 bags siftings and 443 bags medium | 
150 bags seed pearl, sold at 12s per cwt. 
bags medium pearl offered, and cleared at 13s 6d | 


3,080 bags offerec 
Penang, lsd to 1} 
earl, withdrawn. 
gaGO.—Only 67 


La] 


Per RROWROOT.—555 barrels St Vincent offered, and bought in. 


npreciable recovery, and quotations in consequence mostly | 
aC i - . . : : sal 
heal Singapore, spot, basis fair, quoted 53d, with sellers of 


EPPER remains very dull, and prices are weaker. 
en napa tale, steamer, quoted 8gd. In auction, 16 bags 
Ceylon realised 93d to 94d per lb. 

CLOVES remain steady, but slow. 3 . 
|| WUTMEGS.—71 packages West India were chiefly sold : 69's, 
| 1s 6d: 75's, 1s 4d; 80's, 1s 2d to ls 3d; 87's, 8d; 101’s, 8d; 102’s, 
14d : 115’s, 8d; 147's, 64d per Ib. 49 packages Eastern failed to 


7) 


ii 


elicit attention. 


i} 
ti 





d | Iron, per ton— 


| 
| 
| — 























THE ECONOMIST. 





150 tons rough broken, July-August, at 4s 3d, ex ship, London ; ig packages Eastern were 


| cuttings, 33s ; 


{ness Business was effected in 


| £13 103; 


' improved demand, exhibited a quieter tone. G 


MACE.—22 packages West India changed hands at Is 3d to 1s 4d. | 
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33 packages wild realised 


Sen 


bought in. 





24d per lb 
GING at publie i ea ; : : ; 
aoe te 414 puolic sale, ruled slow, Jamaica being occasionally 
sdown. 414 P ackages Cochin, partly sold: limed, B cut, 62s 6d; 
Mad tine - zs . . ous 
mg Sma) imed tips, 42s. 67 bags limed Japan retired. 1,020 
45s 6d - eae medium to good, bright scraped, sold, 393 to 
ner ‘ be .  . ' 
FRUIT at — 028 to O78; lean dark, 33s 6d to 34s per cwt. 
oan oa rather quiet tone continues in most departments. 
— 18 Narket lrrin } ranale . - 
Sees Gon > market ig the week ruled generally steady, 
iiders in oNering with reserve, but buvers w t much i 
re , but buyers were not much in 
evidence, the rece 7 ; 


nt higher level of cons 
it higher level of values tending to curtail busi- 


: ae ie native first marks, near steamer, at 
JUNE-JULY 3 Ts 6d . new cr »p August-S taryh 
y, : w crop, August-September 
* : Liz Re OR. ae a = “o ° . ? 
rae I7s 6d to £13 12s 64; and early baled bottom numbers of native 
rst marks, spot, Hamburg, at £13 15s. c.f. and i 
; HEMP - Manila has been fairly steady, but only a small business 
ee including fair current, September, at £37 10s: superior 
: con¢ a eink od seconds, July-September, at £33108: and fair 
1tto at < 103; good seconds ine, £34 3: fai 10s : gf 
brown £32 10s a 2 ° Jun , £54 10s , ‘air, £33 10s i go dd 
» & - Ne ealand, after ruling firmer, with an 


rood fair Wellington 
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| ABROWROOT-per lb s d « 4 | Rhbrb.,China,frtogd 1 6 31¢ f.o.b. Liverpool... 4 & 00/3 Spinemaiioa a “1 Austrian ......... 9 a 9 
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l} QO00A—duty ldp. Ib Battower, Beugal.... 80 0 9) 0} Bas, ston. £.0.b. 5/76 720 Cossimbuzar ai 11 & 12 0 German Gr nulat d, 7? % } 4 

I} Dialed, _ 2663 Seeeeeetee Bengal .. * : e S Do ore. a" 5 0 7°5 Bengal Gonates esse LL 9 12 0 | Fine Fch.cubes,f.o.b. 19 © 6 4 

lj paces coneeee Set No paces p, : : See ne ee. | ~ dJungypoor & Comcl 00 OO |GermnCubs,fine,fob 9 6 10 9 

1} aeons es ; es 0 ' Gambier, block...... 20 0 0 ee eren eee & 7 ; 0 China—Tsatlee, Sane 06 60 /| BEET German,t.o.b. 611s 0 0 
le :-0 0 0 0 | Cutch, good tofme.. 32 0 85 0 | Homatite..20072.1 66 8 G0. | Beatlees&S ......16 0 8 0 | TALLOW—per cw - 

i itofine:: 64 © 80 0  DYEWOOD3— £  & & Lead—Eng., pis 1/5 1:16) ®lue Elephant .... 9 0 @1) | Petersburg, ¥C..39 6 5 6 
f || Gerlon Ariba... 68 0 8) 0 | Brasil erton 619 8 01 Boreign’ wf 3 900) 2aystam Kabing.. 0 0 @ 0 Australian mutton & 0 32 0 
| ban poten 6 0 65 G Pestic, Jomelen cone 8/5/0 08 9D Quicksilver pr. bottle 8 15. 5 0/0 Cc keins aero? ° o . 9 do beef.. t2 c 26 0 

i] QOFFEE—duty 14d per b Cuba ......-ceeeeee no 4 0 ltr., O.B.......-.- 1815/6 96.0 Tussah are onsen yaa Town | eee =e 68 

|| Geylon.am.&lowmid. 40 0 8) 0 | Lima Wood ...... 10 0 12.0 tin, Englist ‘ingotetzr 0 128 0 ae FSS 2 0 9 0 TAPIOCA—per Ib. a 

| Middling to fine .. 8&2 0119 0 Eqgweed.O unpenchy © 0/0 “ee | Do do bare......2°73) 0 0 | xa) e-reeled.......... 7 . : em oe - oe is 

<a © : 7 mnt fn ) Sunéscedsenece & v a Conceal 7 v 2 

} pe india ees es . ef 0 ooo 6,10/0 ——. per — €100270° Italn-Raw, fair Milan 15 6 0 0 TAR— ‘toc’him,p.bl 22 6 0 8 

| “Do bold..........2. 98 0103 6 | Red Sanders ........ 4 0 | “Coke, 1.0. ........ 13 €§ 0 0 peenntins Ma. to of. 18 0 a ° tee. cnet 170 0 @ 

| Mocha, long berry .. 69 0 75 0 |Sapan ..........-.06 0 | Zinc, English, Sheet 2216 23 0 ee a Oe aa 

| Do, short berry .. 66 0 10 : ELEPHANTS’ TEBTH—per ewt Antimony, per ton.. 29 0 3) 9 SPICES-Pepper white—per Ib. nen ee 63 664 

i} Jamca.,iowtofn. ord. 34 : as 0 | oft 50lb & upwarde 52 62 0 OILS—Fish— Penang : C 8 0 | Mediumtogood .. 0 4 @ 6 

I] Pd ny = — ae > 0 62 0  FLAX— £e £8 Sperm, crudeptun £0 @ 0 0 Singapore 2.1.22 of 0 9, _ Fine to finest ee i-¢ 

ca sm to £0 , Reese 410 0 0 ck Singapore ... i 4 | Souchon t 

|| “Low midtomid ..61 0 71 0 | ppertamelt = 4. ) 4, 9 | geal, Pale soos. tO 0 0 ss —Speepagndeed Hae ted WT ee oe set ae 
Good mid to fine.. 6) 0 93 0 Pernau D.....ccccoeetd 9 GO 0 Aes Es Caaeiaceen 220 00 Penang............ 0: 0 §3 Scented( brangePekoe 

|} Central American .. 30 9 $9 0 | botrs Bitsky ..--00.. 36 0 42 0 | Olive—Spanish ---2.! 31.10 34 0 | Pimento .....7...".2 0 270 2;)_ Caaton.......... 0 6 Oi 

] $e ae bo ine 3 $ 35 9 | FRUIT—New— Mogadore ........ 31.0 33 © | Cinnamon—Unworked— "| Seented Cprs........ @ £ B11 

| Boe ee ene Bt 0112 6 | Currants ....duty2s 8 d@ i» d@ Seed, Linseed, p tor 32/60 30/.0/0 | “Ist sort........... 0 § 1 9 | Hyson,com.tofair.. @ 8 7% 

{| Coban & Vera Pas 5 1 Patras ....percwt 27 G 24 0 Rape, refined Eng. 2615 0 0 Do 2nd as C2 ES ood to fine ... @¢ 3 

Columbian, ordinary 2 e . 9 Vostigza .........- 28 0 32 0 Brown, English ..25 5 9 0) Do3rd.... 9 74 1 § | Young Hyson ...... 9 34 0 3 

i Dogdordtolow ma 0 0 95 0 a Qudenhpepeen 1 0 25 0 | Cotton seed, Crude... 25 0 0 0 aa... . 0 65 OU Good to finest .... 0 5 0 6% 

Do mid to fine .... 52 9 Provincial .......e 14 0 14 6 | Cocoa-nut, Ceylon .. 32 0 321) | Oassia Lienea 4) & 55 ° | Indian and Ceylon— 
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Baxtos, falr to good, 5 9 Pulied Seasaad deat 0 5 0 | Palm (Lagos)........ 70; O¢ Penang............ 0 &4 O15 Do good to fme 6 7 ' 8 
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|| Orxalic, net........ 0 2 0 28) Wuscatel... ae 0130 0 | eel eee 7.126 7/17/5 Bencal a a a a 2 WR ee 6 £& 8 6 

] Tartare, English.. pit 0 Mi gli 3 } 150 0 ofimerican {Westrn} 7,0.0 12 Japan 2 6 3s 8 Do good to finest 0 8 1 ¢ 

e enncnteee Ww : 3 as— 8 PR iv ense acces 0 $8 tR--Ti 
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i Borer End war.p.ct 7 0 0 © | Nuts—Brcelona,p.bg 22 0 22 6  Butter— Australian 0 0 8 Fine marks...... 5 0 7 0 | Indianteak ........ 205 9 395 0 

ono so TP ee GUTTA - PERCHA, Canadian - 8 910) ¢ emerara, proof.. 011 1 6 | Wainsct.igs.18ft cube 36 0 72 0 

i} Creain tartar, Cryatl. 74 9/0 Ib 49 86 | a aie 9) G1C3 0 Leeward Is! prf G164 3: 0 Deals & Sawn & Prepared Wood 

| Powder .......... %/ 786 Per ID ..--+0+ e+e . Friesland, frsh,fost 93 010) 0 ok ele ee ae See Rome, a aed eae it 

“ E.I.,and Mauritius 0 94 0 Norway, Petrs. st. 27 5 #8 10 
| Calomel socec PORE 8 04 00 — a. é 8 é 3 MEER snconccune os 0 . : Havana 08 0 9 Swedish, good 14466 20 § 

| save ane per ox. | 8. Pet ., clea s 8 errr e.g Po ae eater. ae rae in 3214 

|| Potaeh, bictirane. pri 0 $ 0 0 | Manila frecurnt cfti'® C9 0 | Normandy 1.22.22. ey 96 0 Brandy, ate tin 58 per genet owt eee emcraces i fh 

i} pate PRESS 0 3 O 24 New Zealand ditto 22 0 uv 0 eM. ‘ 0+ D108 0 o. Vat. py tetereeees ‘2a 3 

1| Massiate. ......006 G §& 0 0 UTE. Native firsts, Brittny,rolisdozlb $9 6 12 6 1891..14 0 14 2 nine i ane 

Sulphate ..perton 0/0/0 0 ¥ - for shipment ee ¥2/5/) 0/)/) | Bacon sngd—Wirfrd 64 0 70 0 1893..13 6 13 8 Taman, BS Vee = 2 ; 7 : 

| rien ¢....per = Gan as a Coir Yaru, gd. te fine . : : : ——e: ssederine 55 ; 3 . iss bend 189%..15 0 13 2 ee ho. £6 oh ee 

if -AMMOnAC prow Yi WN i to fair .. ontinental ....+. so 2 ¢ 1896..12 9 121! qh ? 

|| Soda Bicarb,, per ton £75/0 0 0 | HIDES OxkCowp.ib ed | 4.) Canadian....002021 52 0 8 8 { 1838. 1 3 115 Pitch Pine Piaoks 12 9 13.10 
i Artanis aun at ee ee ° : 3 . : een ee p. : m : 1900.. 8 ¥ 821 Dutac deck. 40ft. 3in 0/18/0 0-250 

.: ie NN 9/0 Balted—B. A. .... ie ) 5 0 Corn spirits, pfdy pd 12 4 12 §  Staves-Baitic,p.millez2) 0 230 0 

1) By WRLC... see ee 19/10/0 9/0/6 } Be. G.. cc cveccces - O 58 8 & Canadian Swiewecede 62 9 65 Spirits, f.0.b.Ex. pf. 11 1 3 New York pipe .. 32710 46 @ 

{| frown. ono 8 8g | Aastralian...... 0 Se 0 Se | Americad viaddere $4 0 68 0 | Malt epirits, duty pd 13 6 16 0 | TOBACCO— 

1 Gulphate Quinine a seeeses . ; ete Do kegs.... 56 9 5? 0 German spirite...... 0 Sh 0 10y duty 3s Od per Ib @ 4 8 4 

owards and Sone ape . <7, Oe ee American pails.... £4 + 98 9  garppperREe— Ohio, perIbbomd .. 0 § Oil 

}| | beroz vials...... 2E& 00 Singapore ..... . 0 44 8 64 Do half barrelea v % 0 0 ae ™ Virginia leaf ....... -05 1b 

|  Saegeesg 2 oS lee aba ~ @ 6 0 7% Pork—per8ibs...... 4 2 4 8 Bengali, per ewt ee 17 0 17 3 — SUFIPt ..-200 0 3 S 5 
sme, Mnfactrs’ 1 2 t 5 Columbian..... . 05 © & Beef—: merican per - English, refined .. 0 0 0 0 maps i neat . : ¢ os 
» 2nd har O 1g 0 0 DMS wessesscevns } — GUFIpt....006 ca 4 AU 
Balphate Qopper, pet 10/0" 19.019 cane re 0 3 z H i. PSaGaes : 10 564 SHELLS—M.-0-P. per cwt. JAPAN .....ceeeeeee OG 810 
Zine, cut .......:....160/0 0 0 | ppvsaltdMauritias 0 3 6 5¢| Cheese Edam ...... 35 0 & 0  Manila............ £6 12 £6/13/6 | Havanna............ LO 6 3 
Sulphur Flour ...1.. 6 6 8 6 adagascar 0. 9 & Canadian ........ 420 $0 0 Maccassar ........ £19/</5 6) 0 | Negrohead—daty 44 9 6 3 5 
DoRoll .........° ‘see! wom cere) eT aim eaes 33 @ 62 0 | Sydney............ £10 © £1£/0/0 | Cigars, duty 5/6...... 10 % G 
1) Vermili: n,Chinese pIb3 3 0 0 | Buf ~~  ageeaaes . | English Cheddars, ¢0 6 4% y W. Australian £105 £16/6/0' TURP NTINE,p cwt 33 3t, 9 
COCHINEAL 06 010 ‘Sin Z yore, &C 0 34 0 6%! United States ....47 0 43 0 POREG ccecscnvsis £2/3/0 £5/10/0 | WOOL—English—per pk. of 243 b 
COTTON toot | TOPS = sewews 4) 0190 0 Gloucesters........ 90 6 0 gygaR—ner cwt duty 4s 2d, 9€ Fleeces 8.Du. Hage £7 0 & y 
oon went nett... 0 2429 42) Yearlings..........40 @ 62 6 gue! a ne 70 9 72 “per cent. polarisation. Halt-teed a : 10 6 0 
is o— New Zealand......55 @ & _ ethe 9 ) 
Best, bop ben 170 18 0 (eareeUEese~® 9 9  Bggs—French ...... 7 3 6 & Brit.W.Indiasyrups 11 9 16 6 ant Gosens aS ee 
— OFA, HNC ....-0-0-0 , NGI i sansvasees 6 0 8 } Orystallised ......14 6 16 6 h. Down e , 

| Aloes, Fine E f INDIGO—per lb— - Hunganan ........ 5 9 6 Q | Surinam Crystals ..15 0 16 9 and wethers.. 7 8 9 : 

| , ape, cael ~ oe 2 ; = : Bengal, good to fine 3 3 $ 0 Russian ace atede 5 6 6 9 | Penang. Gr.andwhte0 9 0 0 nen Lgieastes 39 sees . ° . * 

Aniseed China, atar 5’ 6 6) 9 | Mid. to good mid. 3 0 38 3 | RICK—-Kangoon open ; Native ............ 21 6 0 9 | VOlonial—per! gh 
lem: Peru. perlb 6 6 6 3 Low to J ordinry. ; . ; * Chtr, nwcrop,pewt 6 s 6 3 Jessery, 0 une anes 63 66 pee a ; 120 
Capivi ...... , | Madras, Velore...... f eee. nscciee 9 0 0 anila, Tio Iio...... 80 60 BCOUFEE FOOG..-.06 2 F * * 
a Catia *°*"* 0 : : 4 | Native ....-scecese 1 4 2 3 | Necranzie ........-. »9 00 Sh eae - 6 0 0 0 | Scoured average ip 6115 1 Oa 
El. &. renwd. On 0 3 0 g | Kurpah, good ronae : 3 ; ; Bassein sere 0 ‘ . 3 | Argentine Crystals.. 3 . z 0 are tot a ; "65 i Ss 

do di | Ordinary tog4.m Saigon c t. wseeee 9 A 9 _ Syruns .. 0 a. —_ ie as 

Camphor,c Samana a : 4 LEATHER—per lb Garden Siam ...... ) 0 QO O j Natal Syrups........ 09 99 dreasy average.... J = © 20 

Cardamoins Ceylin [sa S32 English butts 11 8 0 | BieldSiam.......... 9 6 & O | Egyptn. crystallised G6 0 4 0 8. Aus., Grey. avr. ¥ ae 1 

Cantharides . per lb 0 ul 2 6 Foreign do - 10 1 8 Bice Meal, vouexshp— SYTaps .......- +005 13.9 0 0/| N.Z—Scoured ave. 1 6; 1 tS 

vastor-oi!, seconds 33 8 Dressing Hides.... 1 9 1 6 SE Witncancerente 102 6 @ 0 | Java afloat.......... 89 0 Grease average.... 0 £: : 

@am Benjmn. gum. ? 2) ast IndiaKipe.. 0 9 19! gfloat ............97 6 6 0 | CubaCentrifugal., 7 6 7 9 eee 675 0 Be 
ds. percwt ...... 3/2/0 $4/0/0 | —— = 5” ; , BOSIN—Amer.com 4 9 6 9 | Barixg>—London Greasy average.... 0 €i @ 7h 
K 23 0 50 0 | META “Coppe . 8 FIN0 26-0. cccceree oi Sa8 Yellow Crystals .. 13 0 13 4)  Natal—Scourd .... 1 ly 1% 

rough .... 20 0 45 0 Eng., Tough p.ton 55°) £7 ° gaGo—Pearl.,p.cwtl! 6 12 6 Cubes, No. 1 7 9 OG Greasy average .. &@ 7, @ & 
1a Rio... 2 ° 9 8 pee meee ...--- of ¢ 5) Sago flour best).... 8 0 8 6 Do No. 0 6 (0 Crossbreds—Gts _ 
A stteeees | LTS 2... 0-2-2. 020 ee ae t ulated a4 Vic. good to supr le 1 

On gas ceain, pos?) 0 95 o Standard & G. M.B 53/76 5.2/3 aR ee fine120 012% ¢ — on $s 14 4; New land fine G 9 6 1%, 
+k ee «+ -periy 2 2 2 8 | Eron, per ton— ! Sessa ... Sis: at 19¢ 01315 0 ae a a a ~ mediaua © 64; 2 7 
Pepper.uc. Hothks ; ; : é | =, in i od 6/0/) 6/3/) Garnet AC.......+.. 10 91:2 @ | Treacle, dty2sp.cwt.? 0 15 6 - coarse... 0 45 0 S% 
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; l 6 yA itures i Si 9) ™ i i, ila is | a 
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o. | 29 = Mancheever Brew'r L.0ed 26 27 E -2 Cassell and ( aner 6 2 Deb... or (2) 25 | 6 lane ee Agricul coral. ++) Yq 74 Stk 100 Imperial C mtinental x5 i 7 
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rake incdindaineenca 
COAL, IRON, AND 8TEEL.—Con. : __MINES.—Con. oe TELEGRAPHS, TELEPHONES. { TRAMWAYS, &c.—Con. 
ee’ < } =z | ae . } 
&\ 5 Name. | Closmg = Name, Closng! o | _: | 77 Bie Gir ia canta eee 
s\- ——lae lie ——| 8 || ame Prioes,| 2 | & | |Qlowns 
100 Simmer and Jack Proprtry, | @ eg R i 
19 | 8 Hornsb (Richd., & SonsL if 3 a] 2 ltt ist Dede. oma tt — — 
19 | 10, HowsBrown and Con L..--| 14.18) 6| 6 |Tollma, L.A Share --*--| 4 1°20 {200 |African Direct, L.,¢% Debs,| $6 102) 15 | 15 | Dpblin ited (896)... iehise 
1 ogi antvelo & Riana “Pref. | 8286 / 1| 1 |Transvaal Goldfields, L.....| 2) 3 grt 100 |Angio-American, Limited... 45 48 109 :00 | be yop Dobe TT) Benes" 
eo ston Coll.'s,L. Prf| 1415 | 1| 1 |Van Ryn Gid. M. Estate, L.| 31, 12 Stk (200) Do Preferred - | gg 1 299 [08 | Do 34% Debs. .. “7 
8 | 20 |New Shar se Ord.| 155364 lw » eae Saree, De) Ste if Stk 100 | Do Deferred...20 20002077. 62 74, 2 | 3 Eatmburgn sereet ‘sl 
10 | 10 Peaseand Partners, I. : | satis 1} 1 |Wassau (Gold Coast)Mng,L}| 53 5 ee rRe ne rsoners 79; 8 Glasgow Tramway &e., L ee 
(00 | Do 4% Perp. Dev. Btock. .) 10 | 10 | ' Dore st 
n s Rhymney Iron, Limited “| . 44 | 10 10 Dold x Preterence ee wins 4 Lon, Deptford, snd} Pretd 1} 
j i eae eese re eseraesee ee i . mw covese “ reen wic ae ‘ 
‘190 Do & % Debentures, 1890../100 4 oa ee /Stk 100 |London General Omnibus..| 9) 1 
. 10 South Hetton Coal, “seen 19 31 SHIPPING. Ha 5 | Dizecs @ pple, Limited... 2 6| 6 London Road Car, LL ......| 42 $4 
1. 1 | Vickers, Sons, &Co., L., 8 28) 90 | 16 (African Steam Bhip........| 12 14 | 20 | 20 |Direct U'8. © ior eeseee on'si7i.% |..¢ |London Street .. ........| 1 36 
atk 90 | Do Preference Stock coos (186 23 2 ARS Full Paid. ae | 1618 6. Cable, L........) 20 11 ~y = aeucen United ¢ % Deb.....106 8 
mazon Steam Navigation & 9 /Stk 100 | 20 ‘ ontreal Street Miy., 6 % 
[— 20 | 20 |Cunard Steam Shipping, L, 174184 Stk |100 Pio serra ae 1D | Debentures ............ 104 6 
MINES. 89/10) DO. one eseccsecnencerne:| 8} O}/Btk|100 | Do 44/-Mort. Deb: Btock., 107 11 |! |100 | Do.44 2 Debs 2.200.002. 104 6 
—— 16 | 16 |General Steam Navigation... 4] £}| 10 | 10 |Rastern Extension, L.... 1 +3 | ,8| 8 North Metropotitan ...-...| 44 42 
2 2 |Alamilloa, Limited ........| 0 10/10; Do&Z Preference........; 8 9 (Stk |100 | Do 4% Mort. Deb. Stock (108 13 10 | 10 |Potteries Electric [raction' 9 10 
t ash (Anaconda Copper....,..--.| 5g £8) 10 | 10| DoS 2, 1a77......--:°...) 8 9/100 (100 [astern and South African 118 | Bos ACum. Pref. ........ ou 
© 1 Bechoanaland xpi. ) sib 8 (Leyland (Fredk. and Co., L} 13 : | | | @% mort. deb. ‘00 3 rm = pee ee Pree. pedis 107 0 
wae cegsosece | j SOME covccccel | | |Great Northern of Gop’ "hir'n| 25 27 | cial, Lit cepecese 
8 orash Broken i 722| g" ghido (100 |_Do4 9 Debs. ee 227. eres") 26 | as | Great Northern of Cop'hig'n 2 27/10/10 | Do6% Cum. Pref ........ 10b114 
2 10/|Burma Ruby ........- sesee| Bly) 8 | 6 |Mercantile Steam Ship, L..| 8} ), 6 | 6 | National elephone, Lim.| 96 99 | 22 | 10 South London. ............. F 
" 2 Cape Copper, Limited......| % 8 | 8 |New Zealand Shipping, LL ..| 64 €3] 10/10 | Do6% Cum. lst Pret 1214 | ©! © \WiennaGenersl Omnibas.. 90 & 
2 2 Bo Cum. Pref. (6% min).. 4 }.i0 | 10 |Orient Steam Navigation ..| 910 | 10 | 10 | Ht Pref. 12.14 | 
16 18/ Champion Reef ............| &{£}3/Stk 100 | Peninsular & Oriental, Pref./132 3& /Stk 100 | Do 34% Deb. Stock ......, & 96 | 
1 1 [Colombian ne draaile ....5.| x6 fyletat 08 pee ae esos on i ea 22 | 1| 1 /Oriental Telephone, L...:.-) +8lre) 
Ly OO a rele ccincee| Ia Al §| 8 ShawGarill BAlbion,L. Apt) ‘Ca'st| e| & |Renter's, Limited ......... 64 1 WATERWORKS. 
100 100; DoS} % First Debs. ....../106 208) §| &| DoBOrd................. | © 54/100 /100 | West African, L., 6% Debs..100 3 | 
2 2 \Copiapo, Limited ........ e+} 2g 23} 10 | 10 |Union-CastleMailSteamship 10311 | 2) 24/West Coast of America, L.. 4 ba 
1 1 (\Day Down P.U. Gold, L, ..} 10 10; Do 4% Cum. Pref. ...... 11 4/100 1100! Do4% Debentures ... .. 97 wo 20 | 20 Antwerp, Limited | 3% 
6 6 [De Beers .....seereeeeeeees| re} SOIEOD | EOE EMOM. 6 cncscoccesees 103 § 10 | 10 | West Indir and Panama, L a ; | Stk |100 ‘Chelsea ‘Ordinary......... | 
00; Do& % Debentures ......\104 100] 10 | 18 Union Steam Ship of N.Z, 10114; 10/10) D : 5 of 13 | 13 [Gity o sesescoocel 
i imo | Do 8% Bultfonteln Obs.100 4) pp, a=) 10110 | Doe @becond Preteremas! 52 53].10 | 20 lOoine Valleys ene 7. | 
Mit \Durben Hoodeport.L.....) 696 | pT AND COFFEE =)" |"| —| oe ie) 
1 1 English Crown Spelter’:..:| 14 14) 20 | 20 Assam Tea ........ coscccse, OE] 6] | (Stk /100 | Do 44% Deb. Btock ™.. °°.) 
1 1 Frootino & Bolivia Gold, L dete 6 5 British India Tea, L........) 1 4 4 | 50 | 60 (Grand Junction, maz. 10%. ./112 17 
§ §& |i iblola Copper, L.........++) 1418} 1) 1 Chargola Tea Association, L é i “ate nD {Stk |100 | Do 4% Deb. Btock......../127 30 
3. 3 Linares, Limited ........ --| 3.4] 1) 1) Do7% Cum. Fref........ | {StH 1100 [Rent 22... ccc ccc ee nce ns  LPOCHE 
i 1 Mason & Barry, Limited .. 3g| 10 6 Cons. Tea and Lands ...... 0 ¢| TRAMWAYS AND OMNIBUS. (stk 100 | Do New Maximum, ¥%{_" 200 10 
1 19 Montane, PIE cancennce 10 10 Do lst Pref.5%....... eos] 465 ; a | 10) 7 \Kimberley, Limited........) 44 5 
74 lcages Cetpes, te «-.... $i ti 2 20 Darjeeling Tes,” waited...) 12.15} 5 | 6 |Anglo-Argentine, Limited..| ¢ «a 80 S| ny et ee 
’ eevese . cess . es 0 Fa Serecoceresecece ./210 
2 t New J erefontein ........ 27} 10 | 10 (Dooars Tea ...........000- 114124) 8tk | 100 | Do6é% Debenture Stock.. 12530 jStk 100 | Do e'Y Debsature Stock. ./125 % 
Wy i lOanthan Geld: 1, bet. Grd.| ‘EF 38) 10 | 10 (Doom Booms “o..0-227777- 17dtey| 10 | 10 |Retfan Streak s-e.""-"” 7 114zp uel .00 |MBw ie Bebe 8 as 
It) 10; ‘pee 10% Min. Pret, “ey PIER} |i 10 Empire of Indis & Ceylon... 2s 5s 10 | 19 British Electric Traction 02} 12:13 \100 09 |New River, New’ ..........|890 16 
| Pahang Corporation 05% Oum. Pref. ...... ;10| Do6é% Cum. Pref.. coo} 18 19h ‘ 4% Deb. Stock........ 2 
$b |Bto Tinto na wi a 10 10 Jokai (Assam) Tea, L ......| 94 104\8tk\16C | DoS % Perp. Deb. . 1138 27°8tk 1100 | Do Dabosture Stock B "ty 
6 6! Do&X%cum. pref. ,.......) 6 69/10 10) De6é% Cum. Pref........) 11412§) 10 | 10 |Caicutta, Limited ... ua iStk 00 Southwark, &c., Urd. 180195 
100 100 | wuv4% tat Mort. Bonds ../10° 102) 20 20 Jorehaut Tes, Limited ..../ 52.55 | 5 | 6 |City of Birmingham. cos-| 4b £4) 10 | 10 |Tarapace, Limited ...... .) 99104 
1 1 (St. John Dal Rey ..........) BB 10 10 Lanka Plantations, L ...... 35 4 {100 |100| Do4% Debs............... 1101 4 |Stk 06 |Weet Middlesex... ...... (275 85 
1 1 ‘Scottish Australian L. ....) % +4) 10 8 Lebong Tea, Limited ...... 910; 6; 6 jCity of Buenos Ayres, L....| 6 6 | 
1 1 [Sheba Gold, Limited ......| lfere' 10 10 Ouvab Goffee, Limited .... 6 7 /8tk'100' Do Per.6% Deb. Stock ..1251) =| | 
Continued from page 1065. ROSIN.—Common strained meets with slow attention, while 
landed, sold £28 10s to £29: in craft, £28 10s to £2858; April- | ‘ling at %s 9d, ox wharf, and for shipment at 4s 3d per owt. 


June, £27 10s; and July-September, £26 10s, c.f. and i. 

SHELLAC.—A quiet tone proved the prevailing feature in this 
market during the week, and prices mark a downward tendency. 
T.N., October delivery, sold 104s 6d to 100s. Gambier is held 
steadily, despite a slow demand. 

QUININE continues in a dull and depressed condition. 

METALS.—The copper market commenced rather lower last 
Monday on unfavourable American advices, but there was no desire 
to press sales, spot Standard selling slowly at £52 12s 6d to 
£52 13s 9d, and three months, prompt, at £52 10s to £53, with the 
latter position inclining towards improvement. Little change 
occurred in the situation on the following two days, both buyers 
and sellers in the meantime exercising indifference, but Thursday’s 
market moved in an upward direction, being influenced by reports 
from America and continued reserve of sellers, dealings being much 
kept down, spot Standard closing at £53 5d, and three months, 
prompt, £55 12s 6d. Tin, after displaying weakness last Monday,rallied 
respecting three months’, being irregular, with business, including 
Straits for cash, at £124 5s, £123 17s 6d, and finally cash in a week 
at £124 10s, distant fluctuating between £120 10s, £121 10s, and 
£121. The former position declined on the following day, interest 
being mainly centred in forward dates, cash warrants being fixed 
after official hours at £123 15s, and three months, prompt, at £121. 
Sellers were well encouraged during the following two days, 


Eastern cables and American news assisting, cash settling down on | 


Thursday with buyers at £125 15s, and three months’ £123 15s. 
Lead maintained. English, £11 7s 6d, £11 10s; soft foreign, 
£ll 5s paid, and sellers. Spelter unchanged. 
£18 12s 6d, £18 15s; special, £18 17s 6d per ton. Iron dearer. 


OILS.—Linseed has ruled generally steady. On spot, in pipes, 


quoted at £30 5s; barrels, £30 10s; July-August, £30 10s; Septem- | 


ber-December, £29 10s. Hull, naked, spot, £29; July-August, £29; 


September-December, £28 10s. Rape rather easier. Brown, on spot, | 
in barrels, £25 5s; September-December, £25. Refined, on spot, | 


£16 15s. Ravison, none offering on spot; November-April, £23 5s. 
Cotton steady. Refined, on spot, quoted at £27 to £27 10s, accord- 
ing to make, and crude spot, £25; July-September, £25 
naked refined, spot, £24 15s. Cocoa-nut: Ceylon, on spot, quoted 
at £52, and for shipment, £29 2s 6d, c.i.f. Cochin, on spot, quoted 
at £57, and for shipment, £32, c.i.f. 

TALLOW.—At the public sales 1,725 casks were offered, and 750 
casks were sold. Prices were nominally unchanged. The chief 


j es uest. Fine mutton, 38s; fair to good, 34s 6d to 35s 6d. Fine 
beef, 34s to 35s 6d; fair to good, 32s to 33s. The market letter 
| 1S unchanged at 33s 6d. 
TURPENTINE easier. 





- On spot, 33s 94 to 34s; July-December, 
S744; January-April, 34s 3d per cwt. Stocks at public wharves 
‘th ult., 12,270 barrels, against 5,910 barrels; in course of landing, 
120 barrels, against 4,910 barrels ; deliveries week ending 28th ult., 
<O barrels, against 1,360 barrels; afloat to London, 14,780 barrels, 
ainst 14,560 barrels same time last year. 

, -ETROLEUM easier. American, 5}d to 53d; water white, 7jd to 
(éd. Russian, 58d to 53d per gallon. 


£ & Ca DO 
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Ordinary brands, 


Hull | 


demand was for low sorts, the fine qualities being in very slow | 
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| 
| 
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| July shipment, 51s 9d; July-August, 523 6d 


| 63 114d, f.o.b. 


LINSEED against sellers. Calcutta, on spot to London, June- 
To the Continent, 
July- 


Azov, 


Calcutta, June-July, 53s 6d; Bombay, same shipment, 56s; 
August, 56s 3d. La Plata, December-January, 463 9d. 
October - November, 493, c.i.f. Imports into London since 
January lst, 371,970 qrs, against 284,500 qrs; and afloat from 
the East Indies and River Plate, including cable advices 261,000 
qrs, against 208,000 qrs during the corresponding period last year. 

RAPESEED inactive. To the Continent: yellow Cawnpore 
quoted at 39s 6d for June-July shipment; brown Cawnpore, 
36s 9d; brown Calcutta, same shipment, 36s 64; Ferozepore, 
June-July, 36s 9d. Imports into London since January Ist, 
24,900 qrs, against 20,740 qrs compared with the same time last 
year. Afloat from the East Indies, as per last advices, 15,000 qrs, 
against 25,000 qrs in 1891. 

COTTONSEED has continued ia little request during the week. 
On spot, London, £7 15s, being nominal; July, £7 16s 3d; 
November-January, £6 13s 94. Hall, spot, £7 8s Yd; November- 
January, £6 10s, buyers. Cargoes, November, £6 13s 9d; Decem- 
ber-January, £6 12s 6d per ton. Imports into London since 
January lst, 38,560 tons, against 26,970 tons during the correspond- 
ing time in 1891. 

TOBACCO.—The market remains quite inactive, without a single 
transaction of note. 

LONDON PRODUCE CLEARING-HOUSE. — The following are the 
returns for June: 




















Santos 88° Ck | Swe Am’ric’n London ,, 3... 
Coffee. Sugar. Silk. | Silver. | w heat. Maize. Indig 
Total registered dur- Bags. Bags. Bales Ozs. Centals. Centals. Chests. 
ing the month ....| 183,250) 469,000 5,436,800) 288,000 350 
Total registered since 
Bie tg SID 00s keen 1,728,250)4,540,500 20,000 16,094,400 3,547,200 4,720 
Total tendered for| ; 
this month ........ 13,000| .. a 91,200! 48,000 189 
POSTSCRIPT. Friday Evening. 


SUGAR —The British refined market ruled quiet, only small sales 
passing, at late rates. At public sale, 1,500 tons crystallised West 
India met a slow demand, but a moderate part sold at late rates 
to 3d per cwt decline, the latter being mostly for common qualities. 
10,466 bags Trinidad, good, bright pale and yellow bold grain, sold 
14s; bright pale, rather small, 13s 94; good medium yellow, 
13s to l3s 3d. 


l3s 64; good pale, 13s 3d; medium yellow, ; 
3,904 bags Demerara, fine colory, 143 3d to 14s 9d; one lot, 15s; 
dull yellow small, 13s. 816 bags Trinidad syrups retired. 
40 hogsheads muscovado Barbadoes, 601 bags, and 320 barrels 


ditto Jamaica retired, and 373 barrels Demerara, few sold, 13s 6d 
to 14s 3d. German granulated steady, but slow. Ready firsts sold 
7s 44d; RA V, 7s 54d, f.o.b. Beet quiet, steady. August done 
6s O7d to 6s 0}d; September, 6s 1$d; December, 63 7d; and May, 


COFFEE.—Sales slow, but about unchanged. Fine colory bold 
Nicaragua sold, 85s to 97s. Futures quiet. December done 29s 


29s 3d and 29s 14d per cwt. 
TEA.—In China sorts, some fine Ningchows sold ls ld to le 4d, 


with sales in common parcels at 64d to 8jd per 1b. 
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RICE. —5,000 tons Rangoon, July-August, sold, 58 13d f.0.b. 


terms. 


METALS. — Closing prices: Tin, cash, 
£126 10s; and three months, prompt, £124. 


7s 6d: and three months, prompt, £53 12s 
rt 7s 6d to £11 10s; soft, foreign, ——— £1l 6s ~~ Mi 
Spelte i 7 s, £18 15s, and specials nominal. - 
ee a eee aa Scotch, 560 9d cash, 56s month ; 
Cleveland, 50s 7d cash, 50s 94d month ; hematite, 60s 8d cash. 


KODAKS 






mony, &c., unaltered. 


5/- to £7 75. 


and all Perfectly Efficient. 


Copper : cash, buyers, 


Ash for th 


THE ECONOMIST. 


LONDON MEAT MARKET 


Straits, buyers, at 


6d. Lead: English, 


Cherbourg Flukes ...... 


DERI, cc nbncccesesénacéad 3 4 Prime mutto 
Middling Gitto........ecececeeee 4 8| Inferior veal 7°" 
Dedeme G00 cccccvcccccecececese §& § 
Inferior MUttON .......ccesccese . 0 
6 


BRO. we ecccccccesevecs 


LONDON POTATO MARKET" 


Lisbon Rounds (per box) 3s 0d to 3s 64 


__ [duly 5, 1909 
Per 8 ry om the carcase, | 


OE beseees soe eew ese. 
Middling dit POCO terete, 
First ditto .. a 
Pork, First 





Per Cwt. 


6s 6d to 7s 6d DS ci dosclccss cs 


St. Malo 





NO NEED FOR A DARK ROOM FOR CHANGING THE 


FILMS. 
PHOTOGRAPHY. 
LEDGE WHATEVER. 





Insurance. 
Prudential Assurance 


HOLBORN BARS, LONDON, E.C, 


INesos,» | &43,000,000. 
COUNTY FIRE OFFICE. 
Founprp 1807 
Chief Office—50 REGENT STREET, W. 

City Branch—14 CORNHILL, E.C., 
LONDON, 

The business of this office is restricted to the 

United Kingdom, 
For rates and particulars apply to 
B, E, RATLIFFE, Secretary. 


NORTH BRITISH AND MERCANTILE 
INSURANCE COMPANY. 
Incorporated by Royal Charter and Acts of 
Parliament. 

FIRE DEPARTMENT. 

Policies falling due at MIDSUMMER should be 
renewed within 15 days from the 24th inst. 
Receipts may be had at the various agencies and 
branches and at the Head Office. 
Lonpon: 6] THREADNEEDLE STREET, E.C. 
West Env Orrice: 8 WaTERLOO PLACE, 8.W. 
June, 1902. 


GRESHAM LIFE OFFICE. 


Established 1848 
ASSETS exceed £7,947,000. 
NOVEL an ATTRACTIVE forms of ASSUR 
ANCE, APPEALING SPECIALLY to those who 
desire to combine INVESTMENT with FAMILY 
PROVISION. 
Prospectus containing full Table of Rates for the 
above, and other new features, on application to 
JAMES H. SCOTT, 
General Manager and Secretary, 
St. Minprep’s House, Povntry, Loxnon, B.C. 


The Gresham Life Assurance Company, Limit 


NORWICH UNION 
FIRE INSURANCE SOCIETY. 


FounNDED 1797. 
HEAD OFFICE—Norwich—Surrey street 


50 Fleet street, 

| 71-72 King William st., £.( 
i St. James Branch, 
, Ts 26 Charles street. 
LONDON OFFICES 195 Piccadilly, W., 

8] Edgware road, W.., 

1 Victoria street, S.W . 

& 124 West End Lane, N 


£ 
Amount Insured .. 388,600,000 
Claims Paid ........ 16,500,000 


Offices. 
Norwich, June 24, 1902. 


See 


Company (Limited). | 


n.W, 


Agente Wanted in Metropolitan Districta. Applica. 
tions.to be made to either of the above London 


|GUARDIAN FIRE AND LIFE) 


ASSURANCE COMPANY, LIMITED. 


Head Office—l1l LOMBARD STREET, 
LONDON, E.C. 
Law Courts Branch—21 FLEET STREET, E.C. 
Established 1821. Subscribed Capital, £2,000,000. 
Chairman—Hon. EVELYN HUBBARD. 
Deputy-Chairman—RODERICK PRYOR, Esq. 
Vice-Chairman—EDWARD NORMAN, Esq. 
Fire Policies which expire at MIDSUMMER 
should be renewed at the Offices of the Company, 
or with the Agents, on or before the 9th day of 
JULY. 
Manager of Fire Department—A. J. RELTON. 


The LIVERPOOL & LONDON & GLOBE 
INSURANCE COMPANY. 

Invested Funds -- £9,835,193. 
FIRE, LIFE, ENDOWMENT, ANNUITIES. 
LIFE DEPARTMENT. 

Expenses and Premiums moderate. Bonuses 
large. Policies effected in 1902, at Annual Premiums, 

will participate for 
TWO FULL YEARS’ BONUS 
at the Division of Profits for the Quinquennium 
ending next year, 


Fead Offices: 
1 DALE STREET, LIVERPOOL. 
7 CORNHILL, LONDON, 





FOR SALE, 
The “Economist,” from 1860 to 1900, unbound, 


but in clean condition. Offers for the whole or | 


part to be sent to the Lisprarian, The Athenzum, 

Liverpool, 

EAST SURREY WATER COMPANY. 

SALE OF ORDINARY SHARES BY TENDER, 
Notice is hereby given, that it is the intention of 

the said Company to SELL by TENDER sixteen 


hundred Ordinary Shares of £10 each of and in the 
East Surrey Water Company. 


Tuesday, the 22nd day of July next, at 12 o’clock at | 
noon 

Forms of Tender, with Particulars of Sale and 
Conditions of Tender attached, can be had upon 


Company's Office, Redhill, 


J. R. DOWNES, Secretary. 
Redhill, Surrey, 
2lst June, 1902. 


ROYAL STATISTICAL SOCIETY’S | 


JOURNAL. 
Now Ready. Part II. Vol. LXV. 


Price 5s. 


CONTENTS, 


aL Re VIEW OF THE INCOME AND WEALTH 
British Inpia.” By Fred. J. Atkinson. With 


Discussion. 
} , 


“AS rier 


“Fa ¥ Leeistation ConsIpERED WITH REFER- 
w th Disc oo -_" * " ma -: my * m a 
MISCELLANEA, includine ()) e ; R 
: ing (1) Methods of Repre 
if Statistics of Wages and other groups not 
ng the Normal Law. By Prof. F. Y, Edge- 
worth, M.A., D.C.L., and A. L. Bowley, M.A. 
2 On Life Tables. By T. E. Hayward, MB.. 
K.C.5, (3) Wages in York in 1899. (4) Report 
n the Agricultural Returns fox 1901, &e. 


London: Royal Statistical Society, 9 Adelphi 
terrace, Strand, W.C. 





; = | 
The last day for the reception of Tenders will be 


June 30, 1902. | 


NO NEED FOR ANY PREVIOUS EXPERIENCE of 
NO NEED FOR ANY TECHNICAL KNow. 


KODAK CAMERAS ARE READILY 
MASTERED BY ANY BEGINNER IN A FEW MINUTES. 


Kodak Catalogue from any Photographic Dealer or of | 
KODAK, Ltd., 43 Clerkenwell Road, LONDON, E.c. ]) 


Retail Branches: 59 Brompton Road, S.W.; 60 Cheapside, E.C.; 115 Oxford 
171-173, Regent Street, W.; and 40 Strand, London, W.C. 


Street, W.; 


Also at Liverpool and Glasgow. 


MUNICIPALITY OF CRAIOVA, 
ROU MANIA, 
aThe Mayor of the Town of Craiova, Nicolas? | 
Romanescu, gives notice, that on the 12/25 A 
1902, TENDERS will be RECEIVED, in « 
envelopes, for the LEASE of the Municipal Wat 







et. i] 
works. " 


Tenders must state the period for which the lease | 
will be taken, and at what price the water will bk | 
| delivered to private consumers, 
| rebate to be allowed to the Municipality 


vith the amount 






average daily consumption of water in Craiova | 
amounts to 500 cubic metres. Tenders must bk 
accompanied by a deposit of 15,000 franes in gold, or 
in guaranteed Government bonds. Upon 
ance of any tender the amount of the guarant 
must be increased to 50,000 francs. 

The whole project has been carefully invest 

by Mr W. H. Lindley, Engineer, of Frankiort 
| o/ Maine. NICOLAS ROMANESCU, Major 

Office of the Central Committee, 
C. F. RUSSU. 
Craiova, 12/25 June, 1902. 


| 
| 12 =e 
| WM. DAWSON & SONS, LTD. 











2ey 


The largest subscription agency in the World. 
Established 1809. Newspapers, Periodicals and 
Magazines despatched by first mails after; 
tion all over the World. List of the princi 
English and Foreign newspapers and Magazine 

| mailed free on application. 


WM. DAWSON & SONS, LTD., 


Cannon House, Breams Buildings, London, EAC. 
Bankers :—Messrs. Smith, Payne & Smiths. 


NORTH-EASTERN RAILWAY. 








j 
| 
1 
i ror e 
| _ Notice is hereby given, that the BOOKS for the 
Registration of Transfers of Stocks and Shares #! 
| be CLOSED from the 19th July to the a 
next, both days inclusive, preparatory & 
Half-Yearly Meeting.— By order of the bi 

C. N. WILKINSON, deere 
| Railway Office, York, 
| 3rd July, 1902. 
| 
i 
| 





NORTH AND SOUTH WALES BANE. 
LIMITED, 
ONE HUNDRED AND TWENTY-SEVENTS 
DIVIDEND. pi 
Notice is hereby given, that an INTERIM DIN 
DEND of Ten per cent. per annum 10 a 
year ended 30th ultimo, on the Capit 
pany, and a Bonus of Four per cent 
wiil be PAID to the proprietors 
| 17th instant at the Head Office and the ¥ 
| branches, and at the London ant 
| Bank. The Income Tax will, as 
; the Bank. eae: 
| The Transfer Books will be Closed from i” 
| Di the 17th instant, inclusive.—By order 
| 
| 
| 
' 





Directors, ) Manager. 
T. ROWLAND HUGHES, General Mana 

Liverpool, 3rd July, 1902. eel 
— ———— aoe ae “or 
THE STOCK EXCHANGE. 
NOTICE. 

| No member of the Stock Px 

to advertise for business pur) 

circulars to persons other than h 8 

Persons who advertise as Bri 
Dealers are not Members of the 


hange 1s allowee 

| or under the control of the Committee. 
A 

} 


. or to yasue 
3 own principss 
kers or spare 
tock Exchsng 





. Exchange ¥ 
A List of Members of the Stocs ——— at the 
are Stock and Share Brokers May © “+ bucisni 
Bartholomew lane Entrance to the bans© 
ine ication to ? raTTE, 
opcones *PPWARD SATTE —s sl 
i : ; ¢ the Stock Ex ge 
Secretary to the Committe e of the = ee se, 
Committee Room, The Stoc& Excbang 
i London, E.C. 





tar | 








